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Brasilia Ex 
tense 3-i 
ahead of pr< 
key vote up 

Exxon’s 
3-month 

Tension mounted In Brasilia yes- 
terday ahead of today's congres- 
sional debate on restoring direct 
presidential^elections'to Brazil and 
ending 20 years of military rale. 

Strict controls are in force on all 
air and Toad entry points to the cap^ 
ital, and radio and -television broad- 
casts in the area are being cen- 
sored. 

The opposition motion to. restore . 
a direct vote is unlikely to succeed, 
but the Governments tactics are 
not dear. It may present its own 
proposal for direct elections in 1968. 
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Afghans take valley 
Afghanistan said its forces cap- 
tured the strategic Panjsher valley, 
between Kabul and the Soviet bor- 
der, from rebel guerrillas in a 
spring offensive. 

Warning from army. 
El Salvador's army said it had pre- 
pared a message for the winner of 
the May 6 presidential election, tell- 
ing him to stay out of military af- 
fairs. 

Death threat charge 
Romanian emigre Jean Paul Gabor 
was charged in San Antonio, Texas, 
with threatening .to lull'Democratic 
presidential candidate Walter Mon- 
dale. 

EXXON, world’s biggest on compa- 
ny, reported first-quarter net in- 
come up 392 per cent to S1.47bn, 
underlining the oil majors' strong 
recovery. Lex; Age 20, Page 21 

OCCIDENTAL Petroleum of the 
DJ5. wOT this Sunday sigh a SfiOOzd 
deal with China to develop what is 
said to be' the world's biggest open- 
cast coalmine. Page 4 

NESTLE Group of Switzerland is in 
talks which may lead to a bid of 
over S500m for Coopervision, a lead- 
ing- U.S. contact lens maker; 
Page 22 

Nippon Kokan to 
buy half stake 
in National Steel 
BY TERRY DODSWORTH IN NEW YORK 

National Intergroup, the fourth largest U.S. steel company, is linking with 
Nippon Kokan of Japan, in a joint venture which involves the sale of 50 per 
cent of its steel division for $292m. 

The agreement, announced in 
Pittsburgh yesterday,- was de- 
scribed, as.ah historic event by Mr 
Howard. Love, National Inter- 
grpnp’s chairman. It brings to an 
end a period'of speculation about 
the future of National's steel activi- 
ties after its attempt to sell th«n 
for $575m toUfL.Steel was stopped 
by the anti-trast authorities. 

Mr Jim Haas, President of Na- 
tional Intergroup, said that be ex- 
pected that Nippon Kokan (NKK), 
which is the second largest Japa- 
nese producer,, to take a full manag- 
erial role in running the three 
plants involved in the agreement 

No redundancies or closures were 
contemplated, he added, and he was 
confident that the relationship 
would benefit all employees._ 

This reference was seen as an im- 
portant sign to the steel trade 
union, which only a year ago came 
into violent opposition with another 
NKK plan to buy the Rouge Steel 
plant belonging to Ford Motor com- 

pany in Detroit Union opposition 
was the principal factor in under- 
mining that deal. 

Mr Haas said that the new steel 
company, which will be headed by 
Mr Love, as chairman, 'will be run 
as a separate entity and treated as 
an investment on the parent 
gronp's books. 

It would benefit, he added, from 
NIGCs proven expertise in quality 
mid process control 

From NKKs point of view, the 
deal will be of value in providingit 
with better access to the U.S. mar- 
ket, which is partially closed to Jap- 
anese producers at present, under a 
voluntary quota arrangement 

Despite continuing pressure on 
steel prices in the U.S. market, they 
are higher than prices available in 
most other markets. In addition. 
National’s operations are concen- 
trated in the higher margin flat 
rolled products, which are enjoying 
bouyant demand from the expand- 
ing motor industry. 

Nuclear deal 
The U& and China have ended 
talks on a nuclear co-operationdeal 
winch ghnntrT be" ready for Presi- 
dent Reagan to sign when he visits 
Peking this week. Page:'4: • ■ — 

Genoa poit shut 
Genoa port- was paralysed hy dock- 
ers striking against a management 
attempt to regaih coutroJ of its run- 
ning. Page 3. Japanese dockers be- 
gan . atr indefinite strike at 10 big 
ports. 

Libyans, on way 
Tripoli sent three-officials to Lon- 
don to supervise the departure of 
the occupants of the People's Bu- 
reau, which has been under police 
siege for more than a week. Plage 28 

Threat to dissent 
A senior Yugoslav official warned1 

dissidents that the country would 
use all possible means to stamp out 
dissent Page 2 

Indian border clash 
Indian and Bangladeshi troops ex- 
changed fire for several hours along 
their border, where India is putting 
up a barbed-wire fence. 

Death sentences 
A Banjul court sentenced 24 people 
to death for their part in an at- 
tempted coup in The Gambia in 
1981. in which 800 died. 

Sadat men dropped • 
Egypt's President Hosni Mubarak 
dropped several leading names of 
the Sadat era from his National 
Democratic Party's list of election 
candidates. Page 9 

East Germans held 
Dozens of East Germans have been 
taken into custody after applying to 
leave the country for West Ger- 
many. Page 3 

French drug raid 
French police seized -six tonnes of 
Viaghich and SO kilos of Oftiuzh, 

claimed to be worth S37m, near.Ver- 
sailles, in what they said was their 
biggest drug haul 

DOLLAR- improved in Tendon on 
fears of'higher U.S. interest rates, 
dosing at DM 2.6795 (DM 2.657), 
SwFr 22165 (SwFr 2.195), Y225.45 
(Y224.75) and FFr 8-239 (FFr 8.165). 
Its trade-weighted index was 128.8 
(127-8)-Page39 

STERLING fell 95 points in London 
to S1.409 and was lower at Y318 
(Y319), fraf otherwise firmed to DM 
3.7775 PM 3.77); SwFr 1125 (SwFr 
3115) .and Eft. 11*8075 (FFr 1L58). 

Controversy on 
dismissal of 

at 70.9. Page 39 . 

GOLD fell. 5L25 in London to. 
S383J5. In Frankfurt it was $2 low- 
er-at S383J5 and it lost £1.5 in Zu- 
rich at$383J>. Page 38 

COCOA prices continued to surge in 
London, with the July quotation 
ending £48 up at £1,894 a tonne. 
PageK 

LONDON: FT Industrial Ordinary 
index dosed 3.8 down at 876JL Re- 
port, Page 33; FT share information 
service, Pages 34-35 ; 

WALL STREET: Dow Jones index 
was up 11.83 at 1;1BL33 before the 
dose. Report. Page 29; Full share 
listings, Pages30-32 - 

TOKYO: Nikkei Dow index shed 
38AG at 10.78L82. The Stock Ex- 
change index was 3.13 off at 845.38. 
Report, Page 29 - 

HONG KONG: share prices 
dropped in response to Britain’s an- 
nouncement that it would stop ad- 
ministering the colony in 1997. The 
Hang Seng index closed 45.83 down 
at 1,070.02, eight above the day’s 
low. Page 9; Report, Page 29; Lex, 
Page 20; Leading prices, other ex- 
changes, Page 32 

INTEREST RATES in the Danish 
bond market fell sharply yesterday, 
with the effective yield on 20-year 
government bonds coming down, by 
half a percentage point to 14.4 per 
cent, a point lower than, at the 
beginning of last week. 

SPAIN: shareholders of a dozen; 
electrical utilities face lower divi- 
dends under government proposals 
for' reinforcing their finances. 
Page 22 _ . .. 

UNION CARBIDE, UJS. chemical 
company, lifted net profits 123 per 

' cent to $107m, £1.51 a share, in the 
first quarter. Page 21 

The editorial content of today's in- 
ternational edition has been re- 
stricted because of industrial action 
by EG Druck und Papier at Frank- 
furter SodetSts-Pnidterei, where 
the edition is printed. This prevents 
the publication of late-breaking 
news, the final Wall Street, report 
and downg UJS. share prices. 

BYUlCHAELFlELDfN LONDON 

THE DISMISSAL of DrGhazi Algp- 
1 saibi as theSaudiArabian Minister 

of Health and the accompanying de- 
- bate oyer the greed of the King- 

dom's royal family is being seen as 
one of the most important political 
events in the country since the oc- 
cupation of the Grand Mosque in 
Mecca in 1979. 

Dr Algosaibi, who was dismissed 
at the weekend, became Minister of 
Health last October after serving as 
Minister of Industry and Electricity 
since 1975 in 1982-83. He had held 
both portfolios together. 

The Health.Ministry is one of the 
kingdom’s biggest spending agen- 
cies, with a 1983-84 budget running 
at about SSbn. 

Dr Algosaibi was the most effec- 
tive of toe modem technocrat min- 
isters in the Saudi Arabian Govern- 
ment and was extremely popular 
with the Saudi bourgeoisie - and 
particularly with the Kingdom’s 
press. His dismissal is important 
because it followed a direct chal- . 
lenge to King Fahd. 

Die reason for the dismissal is 
that Dr Algosaibi had incurred toe 
disfavour of senior members of the' 
Saudi royal family and had chal- 
lenged the King to support him in a 
poem he wrote for the Riyadh, 
newspaper, Al-Jezira. 

The 50-line poem was published 
on March 5 and was entitled “AJ- 
Mutanabbfs last message to Saif al- 
Dowlah.” 

The two characters in the title 
were a famous court poet and the 
poets employer, Saif al-Dowlah 
(The Sword of toe State), .who ruled 
in Aleppo in the tenth century. 

The poem ran roughly as follows: 
*Why have you forsaken me and 
why do I no longer receive your 
friendship?... Why do you listen to 
these false .voices? They deceived 
you and their deception was to your 
tilting, but previously you never 
used to be moved by this perfumed 
falsehood. 

“I am not going to compete with 
these cheap people .... Instead I 
shall take to toe desert. The desert 
is more generous. Its munificence is 
not cut off... It is more truthful 
than a friend whose friendship is 
changeable and at varying co- 
lours... Never mind the conse- 

Dr Ghazi Algosaibi 

quences, I am not interested in 
wealth. 

“Oh my Lord, oppression is not to 
be welcomed, but if this is what you 
want then so be it... A pen which 
is bought and sold is not the equiva- 
lentaf one which writes with tears 
(‘the blood of the eyes') streaming 
down it." 

It is suggested that Dr Algosaibi 
wrote his explosive lines specifical- 
ly to cause a furore, in order to de- 
lay what already looked like his in- 
evitable dismissal The Saudi royal 
family hates. nothing so much as to 
be seen acting in response to inter- 
nal or external political pressures. 

The minister's career reached a 
crisis because he had made en- 
emies. Most seriously, in the Coun- 
cil of Ministers he had challenged 
Prince Saltan, a full brother of the 
Kmg and Minister of Defence, on a 
Spanish defence contract which 
had not gone out to tender. 

The Prince in turn had chal- 
lenged Dr Algosaibi over a medical 
contract The Minister replied that 
this had not been offered for tender 
because it was part of an Australian 
Government technical assistance 
programme. 

The poem was an open criticism 
of the King's failure to support Dr 
Algosaibi in this battle, .which was 
seen as being related to the whole 
issue of the greed of members of 
the royal family. 

This has been manifest in senior 
princes at toe head of ministries re- 
ceiving payments from suppliers to 

Continued on Page 20 

The U.S. company's three plants 
are also based in the Midwest, 
which Japanese companies have al- 
ways found expensive to supply be- 
cause of transport costs - Japanese 
sales tend to be concentrated on the 
East and West coastal areas. 

National's steel operations are 
reckoned to be among the best in 
the U.S. and have benefited from 
extensive rationalisation over the 
past few years. They have been 
profitable for toe last four quarters, 
a period in which most of the UB. 
steel industry has been losing mon- 
ey. 

The two sides started talking, 
said Mr Love, last year, but the 
talks were broken off when UE. 
Steel made its offer. Discussions 
were resumed again when that deal 
fell through. Mr Love added that 
toe agreement with NKK wQi allow 
toe parent group to concentrate on 
its plans to diversify in the financial 
services sector and overseas. 

Inflation 
hopes 
boost 
dollar 

Wilkinson in London and 
Nancy Dunne at Washington 

TfeE TXJLLAR showed a renewed 
bout of strength yesterday, borne 
up by optimistic pointers for U.S. 
raftation and market fears about in- 
dustrial unrest in Britain and West 
Germany. 

In the first day of European trad- 
ing after the Easter break, the dol- 
lar rose strongly, to dose in London 
at DM 2.6795, more than 2 pfennigs 
higher than its dose on Thursday. 

Although trading was thin, toe 
market appeared to endorse the up- 
ward movements of the dollar in 
New York over the Easter period 
when the UJS. currency -breached 
toe DM 2.65 “resistance points in 
spite of heavy intervention by the 
West German central bank, the 
Bundesbank. 

The dollar's strength, helped be- 
fore Easter by the larger than ex- 
pected first-quarter growth rate for 
the UJS. economy of 8.3 per cent, 
was given further momentum yes- 
terday by the US- consumer price 
index for March. 

The index rose a modest 02 per 
cent last month, an increase widely 
interpreted as heralding good news 
of a moderating economy. 

Mr Martin Feldstein, chairman of i 
the Council of Economic Advisers, | 
said that the rise was “further evi- 
dence that the economy is not over- 
heating." He noted that even with- 
out a “welcome" Oi per cent decline 
in food costs, consumer prices rose 
only 0.3 per cent last month. 

The drop in food prices, toe first 
since last July, represented a sharp 
tumround from the 2.4 per cent in- 
crease in January and the OJ) per 
cent climb in February. Fuel oil 
prices declined 4.3 per cent Trans- 
port costs rose by 0.9 per cent and 
medical costs by 0J5 per cent 

The report was especially wel- 
come after a January increase of 0.8 
per cent and February's 0.4 per cent 
rise. 

Many analysts, worried that toe 
economy had surged too test too 
soon, were caught unprepared by 
the moderate increase. For toe first 
quarter, when the effects of last 
summer's drought and December's 
freeze were reflected in food prices, 
the index rose at a 5 per cent annu- 
al rate. 

Money markets. Page 39 
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Lagos scraps Moussa 
• • a plans naira in attack comeback 

on corruption after. 
BY ANDREW GOWERS IN LONDON 

NIGERIA'S decision to scrap its cur- 
rency and start again with a new 
naira marks a sudden increase in 
toe military Government's attack 
on corruption and toe drain of mon- 
ey from the country. 

It is not expected, however, to 
have more than a passing impact on 
companies doing business in Niger- 
ia or with the country, and it does 
not fully address the country's more 
deep-seated economic problems, ac- 
cording to diplomats in Lagos end 
foreign businessmen. 

The move, announced on televi- 
sion on Monday night by the re- 
gime's number two, Brig Tunde Ids- 
agbon, is effectively aimed at de- 
priving naira held outside Nigeria 
of any value. 

With land borders closed from 
yesterday and all passengers - even 
diplomats and their luggage - arriv- 
ing or departing by sea or air sub- 
ject to rigorous searches for cash, 
currency held outside the country is 
“stranded." 

An accurate estimate of how 
much this involves is impossible: 
some diplomats believe it may not 
be much mote than Nlbn to N2bn 
(S725bn to S1.45bn), which is small 
compared with the massive amount 
of currency in circulation within the 
country. The majority of the cash 
smuggled out of Nigeria in recent 
years will already have been coo- 
verted into hard currency. 

Nevertheless, foreign observers 
see the move as an overdue and not 
altogether surprising effort to 
staunch the flow of currency 
abroad. It will also, no doubt, prove 
politically popular at home as it hits 
the wealthy and corrupt “saboteurs” 
so often pilloried by Maj Gen Mu- 
ll ammadu Buharfs regime since it 
seized power on New Year's Eve. 

For the many Nigerians with 
large amounts of cash within the 
country, toe immediate result is 
likely to be at best huge personal 
inconvenience and at worst a heavy 
loss. 

From today until May 6, when 
the naira ceases to be legal tender, 
amounts of up to N5.000 will be ex- 
change for new banknotes (in the 
same denominations, but in new co- 
lours) over the counter with no 
questions asked. 

Any sums in excess of this will 
have to be Initially deposited in 
hank accounts; the depositor will al- 
so be asked to produce a sworn affi- 
davit as to the source and owner- 
ship of bis funds. 

Thus it is hoped that whose with 
ill-gotten gains will be exposed- In 
fact, there is reason to doubt 
whether the system will operate 
with great efficiency or that it will 

catch as many “big fish" as the au- 
thorities might wish. One obvious 
loophole is to spread funds for ex- 
change in tranches of N5.000 
around as many friends and rela- 
tives as possible. 

The authorities face enormous 
obstacles in implementing their am-! 
bitious currency swap. Although it 
appears that new banknotes are 
ready to be put into circulation al- 
most immediately, Nigeria's cus- 
tomary distribution problems mean 
that it is highly doubtful that all 
parts of the country will be supplied 
by toe May 6 deadline. An addition- 
al problem is that for many compa- 
nies, toe monthly payday is nigh, 
creating an additional demand for 
banknotes. 

Aside from that, and the possibili-! 
ty that the imminent demise of toe 
old currency will cause a feverish 
rush to spend it and a consequent 
bulge in prices, diplomats and busi- 
nessmen do not expect commercial 
activity to be gravely impaired. 

Most reputable trading compa- 
nies probably do not hold U^ge 
amounts of naira either inside the 
country, or outside (which is illegal 
under Nigeria's exchange control 
rules). For them, there is just the 
prospect of yet another bureaucrat- 
ic knot to add to the existing tangle. 

For the several foreign banks 
which trade unofficially in (quite 
small sums of) naira, toe Govern- 

ment's move means greater uncer- 
tainty. It was unclear yesterday 
whether toe Nigerian authorities 
would make an exception for the 
banks and accept the return of 
notes held outside the country, but 
this seemed -somewhat unlikely. 
Some banks in London yesterday 
ordered a halt to trading in the nai- 
ra while they awaited clarification 
from Lagos. 

For the authorities however, the 
advantages of the new currency re- 
gime could be considerable. For one 
thing, the Government, using toe 
excuse of corruption, will not be is- 
suing as many naira as it with- 
draws. This means that, if used sen- 
sibly, the new issue of banknotes 
could be a means of getting a firmer 
grip on money supply, and possibly 
on Nigeria's rampant inflation. 

In the next few weeks it is also 
likely that the currency change will 
cause the gap between the naira's 
official and unofficial exchange 
rates to narrow significantly. The 
official rate is currently at an artifi- 
ciafly-high 1.09 to the pound ster- 
ling, while before they stopped trad- 
ing yesterday, commercial banks 

Continued on Page 20 

after 
acquittal 
By David Marsh in Paris 

M PIERRE MOUSSA, the former 
chairman of now-nationalised 
French investment bank P&ribas. 
plans a comeback on the interna- 
tional financial stage after heing 
acquitted yesterday on charges of 
exchange control infractions. 

M Moussa, who resigned from 
the bank in October 1981 in the 
midst of a furious political row over 
the Socialist Government's nation- 
alisation programme, is understood 
to be planning to set up with Inter- 
nationa] Investors, a Luxembourg- 
based investment banking institu- 
tion with a capital of around SlOOm. 

Yesterday's acquittal, following a 
long-running trial in a Paris magis- 
trates court, brings to an end one of 
the most emotional financial dra- 
mas in post-war France. 

It comes nearly 2V4 years after 
toe Government brought charges 
against M Moussa in what was 
widely seen as an act of political re- 
venge for his success in freeing 
from nationalisation part of Pari- 
bas' foreign activities. 

The court, however, yesterday 
handed down fines and sentences 
against former Paribas executives 
and clients involved in channelling 
funds into Swiss bank accounts un- 
der an illegal cash smuggling net- 
work uncovered by French customs 
in November 1980. 

M Moussa, who has been work- 
ing during the last two years build- 
ing up a financial advisoty compa- 
ny, took a philosophical view of the 
court case. 

Regarding the Government's 
bringing of charges in November 
1981, he said. 1 have no feelings of 
rancour. 1 can understand that they 
(the Government) were overexcit- 
ed. 

“It was due to the circumstances 
and their lack of experience,” M 
Moussa said. “Most of the mistakes 
they made (after coming to power 
in May 1981) were because they 
knew so little about real things. It 
was not really their fault - since 
then, they have learnt a lot" 

The charges, accusing M Moussa 
of responsibility for irregularities 
uncovered in the bank’s department 
handling private clients’ wealth, 
were brought by M Laurent Fabius. 
now the Industry Minister, in his 
previous capacity as Budget Minis- 
ter. 

This came shortly after a political 
furore - in which M Moussa came 
under scathing personal attack in 
the National Assembly from M Pi- 
erre Mauroy, the Prime Minister - 
over Paribas’ discreet but perfectly 

Continued on Page 20 
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EUROPEAN NEWS 

Yugoslavia I Portugal learns the difficult lessons of democratic government 

dissent Diana Smith reviews
 progress since the revolution ten years ago 

By David Buchan in London and 
Aleksandar Lcfcl in Belgrade 

A SENIOR Yugoslav official 
warned yesterday that the 
authorities would M use aU 
means " to stamp out dissent 
Mr Zika Radojlovlc, a 
Communist party leader in 
Serbia, referred to some 30 
dissidents seized last Friday 
as ** enemies." 

All but one of the group 
arrested while meeting in a 
Belgrade apartment, were 
yesterday said to have been 
freed or on the point of being 
released after Interrogation. 
They included Mr Milovan 
Djilas. Yugoslavia's most 
famous dissident. 

Mr Srdjan Popovic, a well- 
known human rights lawyer 
arrested subsequently, was 
also released yesterday. 

The harassment is seen as 
part of a wider crackdown 
against political dissent, 
particularly in Serbia, where 
local Communist organisa- 
tions have been agitating 

It may also tarnish Yugo- 
slavia’s generally moderate 
political image In the eyes 
of Western governments 
which mounted an excep- 
tional effort last year and 
this to help the country over- 
come its debt crisis. 

Police are said to ure 
warned Mr Djilas- (73), who 
on Friday was 'giving his 
views on Yugoslavia's sensi- 
tive nationalities issue, not to 
give public interviews. 

A FOREIGN embassy in 
Lisbon's elegant Rua do Sacra- 
mento has just been painted 
salmon pink—the cor de grao 
characteristic of houses in the 
capital. 

Residents of that street— 
mostly diplomats or vestiges of 
the wealthy old guard that 
once ruled Portugal—can be 
fairly sure that their freshly- 
painted walls will not be daubed 
with political slogans, calls for 
Nato to go home or multi- 
layered, peeling posters. The 
street is patrolled by police 
whose presence discourages 
paint sprayers and poster 
pasters. 

Elsewhere in Lisbon, the 
walls colourfully testify to 10 
years of freedom of expression, 
granted at dawn on April 25 
1974, when disillusioned junior 
officers carried out a bloodless 
coup d’etat ending nearly 50 
years of isolationist, dour 
dictatorship backed by political 
police who treated would-be 
wall-daubers with savage repres- 
sion. 

The coup ended not only an 
entrenched dictatorship but an 
13-year-old war in Angola, 
Mozambique and smaller 
African colonies. With the 
flowering of carnations in rifle 
butts on those April days a 
decade ago, came a burst of 
relief at the end of the useless 
loss of young lives in an Africa 
bent on shedding colonial stric- 
tures. There was also an out- 
burst of repressed urges— 

political, social, and cultural— 
that the Portuguese had held 
back for too long. 

At first such sudden, untram- 
meled freedom of choice 
brought irresponsibility, petty 
vendettas and some vandalism, 
plus verba] diarrhoea that lasted 
for several years. Prevented 
from saying what they thought 
for half a century, the Portu- 
guese flooded themselves and 
onlookers with opinion and 
garbled political rhetoric, 
hastily mustered from half-read 
books. They talked themselves 

PRESIDENT Antonio 
Ramalho Eases of Portugal 
has approved a cautious- 
abortion law passed by 
Parliament in January. He. 
consulted all eight parties In. 
Parliament, sounding them, 
out about a national referen- 
dum on the issue. Most 
expressed their strong dis- 

and audiences numb on thei 
media, in cafes, at work and on. 
the streets. 

The Communists were the 
only political force ready after 
yearn of disciplined waiting 
underground to step into a 
power vacuum. Thor first 
moves frightened Portuguese 
who had silently longed for the 
end of oppression into wonder- 
ing whether the old regime 
were not the lesser eviL 

Communist - enforced, arbi- 
trary nationalisations that 
seized half Portugal’s gross 
fixed capital formation and 
drove owners into jail, then into 
exHe, baulked the country’s 
chances of emerging from an 
economy decades behind post- 
war Europe into something 
solid and diversified. 

The cfienteJe of the Left was 
rewarded by jobs for the boys 
running into rundreds of 
thousands. Full employment 
regardless of a company's capa- 
city to pay wages or secure 

approval of such a move. 
The powerful Roman 

Catholic Church has fiercely 
opposed any liberalisation of 
abortion, but there are 
estimated to be well over 
100,000 illegal abortions per- 
formed in the country each 
year, especially among poorer 
and less educated women. 

orders turned the new Sfat* 
sector into a herd of white 
elephants, lumbering through 
the first, then second, oil crisis 
with dwindling production and 
sky-rocketing costs. 

Political freedom has not 
been matched by genuine 
economic opportunity. That is 
Portugal’s sorriest burden in 
1984. Nine years of public 
sector overmanning and under- 
producing have had to be 

counteracted by ruthless 
austerity and the lowest paid 
have had to foot the largest 
bllL 

Portugal's mast internation- 
ally-known politician, Sr Mario 
Soares, the present Prime 
Minister, a genuinely compas- 
sionate man, faced a Hobson’s 
choice. He had either to go for 
austerity, hoping it would pay 
off economically, or he could 
have taken a softer line, which 
would have boosted his popu- 
larity, but pushed Portugal 
down the slippery slope to 
bankruptcy. The political pay- 
off for his austerity has been a 
steep drop in his popularity at 
home. 

Abroad, he has earned kudos 
and Portugal’s borrowing has 
become easier. The man In the 
street has not quite made the 
connection between foreign 
loans and his daily bread, but 
the austerity has bitten bard 
and is working. Unfortunately 
for the small shopkeepers who 
enjoyed a boom when Portu- 
guese people were spending 
beyond their means, successful 
austerity has brought many 
bankruptcies. 

Despite the real suffering, in 
this land of genuinely full free- 
dom of expression no one (out- 
side devout party members) Is 
heard clamouring for a Commu- 
nist takeover. Nor are there 
serious efforts to restore another 
authoritarian regime. 

Before the coup Portugal 
more resembled the 19th than 

REVOLUTION on ike street!) 
A young soldier sports a flu 

the 20th century. That was 
agreeable for the'"haves": the 
rest had the choice of sub- 
servience without job security, 
emigrating in search. of 
advancement, or going under-* 
ground politically. 

When the coup aftermath 
altered the status of the most 
powerful "haves," the social 
fabric had to be rewoven. 

<rf Lisbon l© years ago today, v 
ver in (be barrel «f bis rifle * 

fnriuiHnr -awifinilating 800,006 
refugees-, from;-, the'- former 
colonies. - The' result is often 
quirky; but surprisingly adapt- 

i.able for & nation untrained for 
'op&i society- •- 
. Those who were children or 

-iff-their teens when thceflnp 
earner .are . more; wflfing to - 
esperiment, create in music, 
books, and films; to travel and 

to lean from, it, than, young 
Portuguese ' a decade a«o. 

' Memories of po-faced adoles- 
cents with bored expression*, 
talking desultorily about people, 
never ideas or events, have not 
quite faded and contrast 
sharply with the gaiety and 
good-natured, brashness of 
Portuguese young people today. 

But Portugal’s young, after 
10 years of free politics and 
unceosored media* sire often 

.sceptical’about their politicians. 
The self-styled political class, 

mainly lawyers who went to the 
same. schools and universities 
arid love theory and intrigue, 
must take smse blame for public 
dzszQustoranaiL However, 50 
years of political repression is 
hardly a good school for 
political " maturity—and they 
are fearoing. . . 

Today’s scepticism is a far 
cxyfrom' the apathy, the self- 
righteousness : and dogged 
immunity, to Ideas preached and 
practised in' Portugal before 
1974,-.- 

The freedom to make a mess 
of . other people’s walls has 
sloppy connotations, but most 
Wan^ownera shrug off fading 
grafitti and peeling paper more 

. easily7 than topped telephones. 
250,000 informers denouncing 
neighbours, friends and family 
tor,the.'political police, censor- 
ship of media and the arts and 

-persecution by paramilkary 
thhgs in dark glasses. 

The Portuguese could have 
talked less and done more since 
April 1974, but they are trying 
valiantly to master the difficult 
art of democratic government. 
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Novs an office so advanced it 
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t£§Lgrounds Soviet 

BY PETER MARSH ' 

THW UJS. Government will 
block any move by Inmarsat, an 
International body that operates 
communications services- .for 
ships, ~to rise a Soviet rocket'to 
pot into space a new generation 
of satellites. 
- The State Department -says 
“under no - circumstances” 
would it permit the transfer to 
the Baikonur rocket site, in 
Soviet Central Asia of tis U.S.- 
made parte that the satellites 
are- certain to contain. ' 
' Such - a ‘transfer would be 
prohibited, under the Munitions 
Control Regulations, . which 
seek to stop the chaniieiHng to 
unfriendly countries, of high- 
technology components. that 
have military apheations, 

OrmmrrhrraHnnq ' . jattDttM 
behave ,Las sophisticated ' tele- 
phone and data .exchanges in 
the sky. 
electronic components, of -. just 
the kind that -President Ronald 
Reagan’s Government, Through 
its controls over the transfer 
of technology, is attemptfiig to 
prevent reaching the Soviet 
Union, on the grounds that they 
aid the latter’s weapons buflfi- 
rip. ”• V ■ . 

. The UR. action is a blow to 
efforts by the Soviet Union to 
sell to. the West launches an its 
Proton rocket. ll06O0w told 
Inmarsat last year that it would 
pat np satellites for about 923m 
per launch, about half the price 
with the. space... shuttle or 
Europe's Ariane rocket ... 

Inmarsat, which is owned by 
about 40 countries including 
the UJ5. and the Soviet Union, 
regards the Proton as one of 
six possible launch vehicles for 
« new generation of satellites 
to be placed in orbit In the late 
1980s. 
. - The organisation is based in 
London and earns about 340m 
a year. It operates a network 
of five • satellites, in geo- 
stationary orbit 36,000 km above 
the Equator, with which it 
transfers telephone calls and 
data between shore bases and 
about 2,300 ships. _ 

Moxsviazsputnik, the Soviet 
satellite communications agency, 
has supplied Inmarsat - with 
technical details of the Proton 

l so it can make - a proper- 
evaluation. -“We are treating 
the' Soviet bid as a serious 
offer,” said a spokesman.'* “We 
want to. have open to' us (for 
launch vehicles! the greatest 
number tfpptitoft” 
rSoviet space engineers have, , 

with three exceptions/ used 

their rockets only to put into 
space Soviet satellites or man- 
ned capsules. The exceptions 
woe ..the launch of Indian 
satellites from 1975-1981. 

For its new series of np to 
nine communications satellites 
that may cost $500m, Inmarsat 
earlier this month received bids 
from -two Internationa] con- 
sortia, both of which have a 
strong UJS. presence. 
- The winning consortium, 
which Inmarsat win select next 
year, win either sell or lease 
the satellites to the organisa- 
tion. 

Hughes Aircraft of the UJS. 
has teamed up with British 
Amospace in one venture. The 
second, consortium involves 
Ford Aerospace of the UJS, 

.Marconi ..Space Systems „of 
Britain, and Aerospatiale of 
France. 
' The U.S. inove makes clear 
that if Inmarsat were to 
choose .the Proton launcher, 
then only the non-U.S. parts of 
the satellites would be permit- 
ted to travel to the Soviet 
Union tor the launch. 

The UR. has 23 per cent of 
the shares in Inmarsat, followed 
by the Soviet Union with 14 
per cent. Britain has the next 
biggest stake, 10 per cent 

The consortia were asked to 
ensure that their satellites were 
compatible with at least two of 
a total of six launch vehicles. 
These-are: the Proton and the 
space, shuttle, which are oper- 
ated by government agencies; 
Ariane, which is sold by Ariane 
space, a semi-public body in 
France; and Delta, Titan and 
Atlas-Centaur, three rockets 
sold by private companies in 
the VS. 

These specifications are hot 
overriding. Assuming Inmarsat 
decides to purchase the satel- 
lites outright, the organisation 
wants to have the opportunity 
to decide for itself—possibly on 
grounds of price—-which launch 
vehicle to select ' 

If Inmarsat were to lease the 
vehicles -. from the satellite 
builders,- then the winning con- 
sortium would . have the final 
say over, which launch service 
to use. 
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Fiat to stop making 

medium-sized 
lorries in France 
BY PAUL SETTS IN PARIS 

FIAT PLANb to stop making, 
medium-sized torries in Prance 
and will shut its plant at 
Trappes south-west of Paris. 

Iveco-Umc, the French sub- 
sidiary of Flat’s Iveco truck 
group, is expected on Friday to 
announce closure of the large 
manufacturing plant, -with the 
loss of 1,250 to 1,350 jobs. The 
mow is part of a major restruc- 
turing of Iveco's French opera- 
tions which are expected to 
report a loss of about FFr 340m 
(£29.5m) for 1983, against 
earlier forecasts of FFr 250m. 

It comes ax a time of con- 
tinuing recession in both the 
French and European truck 
markets. Renault Vehlcules 
Industrials (RUI) the large 
truck subsidiary of the State- 
owned Renault group, last week 
reported a FFr l.Shn loss for 
last year. 

IveCO intends tO malntfa&n its 

French engine manufacturing 
operations, although it has 
warned that at might be forced 
ito make more workers redun- 
dant because a French govern- 
ment order for 500 of its 
Lorxauic-type buses, built at its 
Fourchambautt plank, has fallen 
through. 

Fiat is also continuing to 
make fresh investments in 
France. Its agricultural equip- 
ment subsidiary announced last 
Friday it is paying FFr 75m for 
Braud, the French company 
which is the leading European 
manufacturer of grape harvest- 
ing machinery. 

Iveco’s plant at Trappes was 

built In 1973 at a time of strong 
expectation of growth to the 
truck market It has an annual 
capacity of 22,000 lorries, but 
produced only 6,112 last year. 
The. company felt it had no 
alternative to closure because 
of tile slump in the market and 
the - generally bleak longer 
teqen outlook. 

Up to’now it has been the 
second largest lorry maker in. 
Faroe after RVT. Trappes pro- 
duced medium-sized vehicles in 
the 10-16 tonnes range for 
Europe. A price discount war In 
France has plagued the main 
producers for the past 12 
months and has cost Iveco 
dearly. 
- The company expects its 

French truck operation , to lose 
even more money this year, re- 
flecting the costs of the restruc- 
turing. " 

Iveco's is the latest in a 
series of large industrial re- 
structurings in troubled sec- 
tors of - French industry. 
MIcheMn, the French tyre 
maker, last Friday announced 
plans to cut 5,000 jobs by the 
end of next year. RVI wants to 
reduce its workforce by 3,750, 
while Citroen is seeking 6,000 
job cuts. 

The list is further inflated 
with the restructurings at 
Dunlop's French tyre oper- 
ations due tb .be taken over by 
Sumitomo Of Japan, jivT 
Renault's job reduction plans 
for its big car division, not to 
mention the French steel and 
coal industries. 

Air traffic controllers step 
up action against new Bill 

BY DAVID HOUSEGO IN PARIS 

FRENCH AIR traffic controllers ! 
yesterday intensified their live- i 
day strike delaying flights t 
throughout much of France. ’ 

The stepping-up of their : 
campaign came on the eve of ] 
the presentation in the National 
Assemble of a government Bill < 
that would lift the 20-year-old } 
ban on strike action by traffic ^ 
control staff. In spite of the ban. j 
air controllers have regularly 
come out on strike for better 
pay and conditions. \ 

The controllers' objection to 1 

the Bill which M Charles FI ter- 7 

man, the Minister of Transport, ] 
will present is that it imposes a 1 
minimum work load during a J 

strike period that would, on the 
controllers reckoning, guaran- 
tee 70 per cent of normal flights. 
The Government says that only 
10 per cent of flights would me 
maintained. 

This minimum service in the 
Government’s eyes is needed pri- 
marily for defence reasons and 
to safeguard : International 
flights aver . French territory. 

Yesterday's stoppages caused 
two-hour delays at the two Paris 
airports of Orly and Roissy, as 
well as at other provincial air- 
ports. International flights over- 
flying French territory were i 
also effected. 

Stable outlook for EMS 
BY OUR BRUSSaS STAFF 

System, which holds EEC cur- 
rencies except sterling within a 
specified parity band .should 
have a period of stability this 
year, the European Commission 
said yesterday in its latest 
review of monetary policy.1 

It warned, however, that 
there could be strains because 
of " the international monetary 
environment ” — presumably a 
reference to likely fluctuations 
in the dollar. 

Although the respective 
inflation rates of EEC countries 
still diverge, the Commission 
thinks that the trend in 
economic fundamentals is 
favourable towards stability in 

■fhe sixth year of the EMS 
existence. 

Cost and price pressures, 
resulting fro mtbe different 

levels, of performance in the 
EEC economies, most obvious 
in 19SL and 1982, have 
diminished, the Commission 
said. Current account positions 
have been brought more closely 
into line with each other. 

The trend should continue 
this year .reducing pressures on 
the foreign exchange markets. 

In fact, the EMS has had a 
relatively calm period since 
March 1983, the Commission 
observed — this, despite the 
tensions during the winter when 
the -dollar fell back and the 
Deutsche Mark moved upwards. 

This greater stability, it said, 
“it due to greater economic 
policy convergence and to an 
lnCTwnfing -trend towards 
restoration of external 
equilibria." 

In Mayfair 

5-star hvauy hotels in London. The reception's maffle $tairaisc and. 
gtetaty'cfuxnddkrs set the elegant scene/ wltik each guest room, 

is furriishedta the. highest Into^Coritmcntaf sUmdards. Superb French. 
cuisine con he scaourcd in the chissteoi setting of the Chateaubriand, or 
there is tlie Qrjfee House which offers a less jormof style of eating. And 
the Mm' Fair Bar with, its wea£tA of pcmc&nq, hasa. unique^ English. 
atmosphere. Mwithin a stone's throw of Berteby Square, Bond Street 

and pia&ffiv, and fat minutes wa&jTom iheatnknd 

©THE MAY FAIR HOTEL LONDON 
THE ADVANTAGE IS INTER* CONTINENTAL 

•""'^r^j.iKvscr wEifftSSSw 
IrbljL Ldfi M ^ “ u-. *uit ‘filcvWHb 

lr\m « ?«r-5* 

EUROPEAN NEWS 

Bank says 
Belgian 
industry 
needs help 
By Paul. Cfwesewrfght in Brussels 

THE DEVELOPMENT Of 
Belgian industry to take 
advantage of the third indus- 
trial revolution may. be 
impossible to .achieve, without 
help, according to Kredlet- 
bank. The. influential bank is 
the largest financial institu- 
tion in Flanders, the Dntch- 
speakfng part of Belgium. 

... The comment was made in 
Its latest analysis of economic 
-trends'in the country that 
highlights ' the structural 
weakoes of- Belgian exports. 
The economy is mere than 46 
per cent dependent on 
exports. 

Kredietbank's suggested 
solntion—Us' version trf the 
help required—runs down 
two paths. 

The first is flna'nclaL High 
corporate profitability is 
-essentialIf stronger com- 
panies are to modernise and 
specialise. Measures to main- 
tain and promote competitive- 
ness will be needed over the 
coming years. 

This. line Of thinking sup- 
ports government policy 
which, since 1982, has been 
aimed at shifting resources 
from personal consumption 
into the corporate sector. The 
latest manifestation of this 
has been an austerity package 
designed to trim, the public 
sector deficit 

The package has already 
provoked industrial unrest 
and is the subject of a new 
round of talks today between 
the Government and the main 
trade union groupings. 

The second path which 
Kredietbank suggests should 
be followed Is designed to 
help the weaker part of the 
corporate seetor, where, it 
says, “ Involvement in the 
third industrial revolution is 
too sluggish and too patehy.” 

The imperils win have to 
come in the form of further 
foreign investment in the 
advanced metalworking indus- 
tries of Belgium. 

“Enough Is at stake to 
approach some of the better 
foreign enterprises, offering 
them a package of serious 
fiscal and administrative In- 
centives and getting them to 
bring the quality of the whole 
of Belgian Industry up to 
scratch,” Kredietbank pro- 
poses. 

It notes that exports have 
remained the only engine of 
growth for the economy. Since 
1982, the trade position has 
Improved, helped by a de- 1 

valuation in that year. Xn the 
first nine months of last year, 
the Belgo-Luxembourg Eco- 
nomic Union's trade deficit 
narrowed to BFr 4.7bn (£61m) 
from BFr 72bn (£939mj for 
the same period of 1982. 

What worries the bank, 
however. Is the nature of the 
exports. The metalworking 
seetor failed to make a posi- 
tive contribution to the trade 
bait nee; mechanical engineer- 
ing has failed to gain advan- 
tages from modernisation. 

Yet metalworking and 
heavily subsidised steel im- 
ports account for more than 
20 per cent of goods exports, 
Kredietbank says. 

But there has been an 
expansion in the exports of 
cars—Belgium has large 
assembly plants—furniture, 
rubber and plastic products, 
food and beverages and car- 
pets. Here, the trend has been 
towards increasing specialisa- 
tion. 

IMF ‘at limit’ of ability to aid Third World 
BY PETER MONTAGNON IN AMSTERDAM 

THE International Monetary 
Fund has reached “the limits 
of its possibilities n in providing 
credits to developing countries, 
Mr Wim Duisenberg, governer 
of the Dutch central bank, said 
here yesterday. 

In a speech to commercial 
bankers attending the annual 
meeting of the Asian Develop- 
ment Bank, he warned that 
efforts to make the IMF accept 
an ever-increasing share of the 
burden of financing the deficits 
of debtor countries would be 

Andreotti sees 
Chernenko 
In Moscow 
By Anthony Robinson 

THE SOVIET President, Mr 
Konstantin Chernenko, yester- 
day warned Sig Giulio Andre- 
otti, the visiting Italian Foreign 
Minister, that the deployment 
of U.S. cruise missiles in Sicily 
increased the risk of nuclear 
war. He described the missiles 
as “first strike weapons” whose 
deployment “seriously aggrava- 
ted the war threat.” 

Sig Andreotti is the most 
senior Western politician to 
hold talks with Mr Chernenko 
since the latter became Com- 
munist party leader two months 
ago, apart from brief encounters 
after the funeral of President 
Yuri Andropov. 

The Italian minister is be- 
lieved to be a future candidate 
for the Italian presidency and 
his Moscow visit is partly de- 
signed to impress Communist 
voters at home. The I tali in Com- 
munist Party does not like the 
new U.S. missiles in Sicily but 
has -been muted in its criticism 
for fear of being branded a 
servant of Moscow. 

Sig Andreotti politely rejec- 
ted the implied threat in the 
Soviet position and repeated the 
view of the Nato governments 
that Moscow should resume I 
nuclear aiMrmawwnt- talks in I 
Geneva 

counter-productive. They could 
even threaten its efficient func- 
tioning. 

The IMF had already suffered 
a “ serious deterioration " in its 
liquidity position through the 
provision of large balance-of- 
payments loans since the deci- 
sion in 1980 to triple members' 
access to its resources, he said. 

Last year's increase in quota 
subscriptions had “ restored the 
IMF’s liquidity position some- 
what,” but in future a more 
normal limit would have to be 

Placed on members' access to 
loans until a further quota In- 
creases could be agreed. 

Member countries can borrow 
a maximum of 125 per cent of 
their quota subscription from 
the IMF each year. 

Borrowing by the Fund to 
increase its resources available 
for _ lending was only an 
interim measure, Mr Duisen- 
berg said. Loans had been 
granted to the IMF by its 
richer member countries only 
on the basis that their claims 

on the fund remained short- 
term and liquid. 

“I must warn against too 
great expectations of what the 
national monetary authorities 
and the international financial 
organisations can do,” he said. 
"They should not attempt to 
take over the role of private 
creditors in the financial 
system.” 

Separately, Mr Willy de 
Clercq, the Belgian Finance 
Minister, said that the IMF 
would have to persuade com- 

mercial banks to continue lend- 
ing "through the full exercise 
of its powers of moral suasion." 

HA feasible adjustment path 
exists, provided that bank lend- 
ing continues to expand at a 
rate of 5 per cent per annum 
until the end of the decade,” 
said Mr de Clercq, who is also 
chairman of the IMFs Interim 
Committee. 

The provision of new finance 
is essential to maintaining 
developing countries’ willing- 
ness to repay their debts. 

Fight for control paralyses port of Genoa 
BY JAMES BUXTON IN ROME 

THE PORT of Genoa, Italy’s 
largest, was still paralysed yes- 
terday by dockers striking 
against the port management's 
attempt to regain control from 
the unions. 

The strike began last Friday, 
ostensibly over objections by 
104 workers to their treatment 
in a new grading and promotion 
system. But it became dear in 
comments at the weekend that 
the real issue is Sig Roberto 
d'Alessandro, the new govern- 
ment-nominated port chairman. 

Sig d’Alessandro. a business- 
men and the Socialist mayor of 
nearby Portofino, took over a 
few weeks ago with the job of 
reversing the port’s falling traf- 
fic and mounting losses. The 
decline is due to highly restric- 
tive labour practices, constantly 
mounting charges and a failure 
to invest in container handling 
equipment. 

As a result Genoa has lost 
out to Savona and La Spezia, 
while the city's importers bring 
in goods from Marseilles and 

even Rotterdam. The decoy of 
the port—said to be the only 
one in the world where dockers 
stop work when it rains—is a 
significant cause of the depres- 
sion that has hit the rest of the 
dty in recent years. 

The new chairman appears de- 
termined to return control to the 
port authority, after 15 ye?rs in 
which it slipped gradually into 
union hands. 

His decision to freeze charges 
was strongly contested by the 
unions, and the strike Is widely 

seen as an attempt to block 
Sig d’AIessandro’s plans to re- 
structure the port. 

In the van of the fight is 
the Communist oriented CGIL 
union. Its leaders in Genoa have 
accused Sig d'AIessandro of 
taking decisions instead of seek- 
ing compromise. 

The CGIL is backed in the 
strike by the pro-Socialist UTL, 
despite condemnation of the 
action by that union's leader- 
ship in Rome. 

East Germany clamps down on emigrants 
BY UESUE COUTT IN EAST BERLIN 

EAST GERMANY has taken 
into custody dozens of its 
citizens who recently applied 
to leave the country for West 
Germany. 

The detained East Germans 
face charges of “treasonable 
disloyalty” for having sought 
help from the West German 
Permanent Mission in East 
Berlin or from relatives in West 
Germany. 

At least 50 East Germans 
were detained in Jena along 
with others in several East 
German cities, including East 

Berlin, in an apparent move to 
discourage further emigration 
applications. 

Herr Wolf Qaassdorf, an East 
Berlin theologian, was sen- 
tenced last week to 14 months 
in prison for "illegal contacts” 
with the West German Mission 
after he applied to emigrate. 

More than 20,000 East 
Germans have arrived in West 
Germany since January when 
East Germany began approving 
exit applications at the fastest 
rate since the Berlin Wall was 
built in August, 1961. 

An estimated 400.000 East 
Germans have applied to leave, 
but in recent weeks there has 
been a wave of new applications 
because of growing fears that 
the East German authorities 
will soon clamp down on 
departures. 

The East German authorities 
have simultaneously stepped up 
their efforts to get members of 
the independent peace move- 
ment to apply to leave the 
country. Several campaigners 
were given prison sentences re- 
cently for holding silent vigils 

in East German cities. 
The East German Govern- 

ment is thought to be permit- 
ting some of its dissatisfied 
citizens to leave in order to re- 
duce pressure on it for political 
and economic change. 

In addition, some of the 
emigrants worked in fields such 
as teaching where there is now 
excess manpower. West Ger- 
many is compensating East 
Germany monetarily for the 
higher education and job train- 
ing each emigrant has received 
in East Germany. 

"Northern Irelands skills and 
dependability ere total ingredients 

for our competitive edge." 

Sounds surprising? 
Please judge us on the facts. 

Sailing, Belfast Lough 

Norman Mischler; Chairman. Hoechst U.K. 

Factl 
On the banks of a German river, over 100 years ago, four enterprising 
young men started a business. Beside the river Main they founded a 
small dyestuffs factory which has now grown into one of the world’s 
leading chemical companies. That company's name is Hoechst. 

Today Hoechst markets a huge range of products including dyestuffs, 
pharmaceuticals, plastics and veterinary products. But perhaps one of 
its best known names is Trevira ®*. Trevira ® polyester fibre and yarns 
are well known for their uses in clothing, home textiles and industrial 
textiles. Trevira ® yarn and technical monofilament yarns are produced 
in Northern Ireland, where Hoechst relies upon the skill and efficiency 
of its workforce to maintain competitiveness in today's man-made 
fibre markets. 

Fact 2 
Luckily, the good news about Northern Ireland's high productivity 
travels almost as fast among some industrialists as bad news does in 
the media, which perhaps explains why 100 plants have set up almost 
unnoticed in Northern Ireland in the last 10 years. European companies, 
like Hoechst, STC and Philips, have joined many successful American 
companies, including Du Pont and General Motors, in judging Northern 
Ireland on its merits. They are delighted with the results. 

Fact 3 , , 
A technically gifted workforce and a unique relationship between 
unions and management results in consistently good industrial 
relations and productivity. For example, in 1982, an average of less 
than one hour per man per year was-lost due to industrial disputes c>£ 
any kind. 

Fact 4 
We have an efficient infrastructure; our ports, airports, roads, telephone 
and telex are geared to modern business needs. Their consistent 
reliability makes first class delivery performance possible for every 
company operating in Northern Ireland. 

Fact 5 
For a company looking to both short-term and long-term profits, our 
financial package is irresistible. Your fixed capital costs can be reduced 
by up to 90% and many companies pay no CoporationTax. 

Fact 6 
Sailing in Northern Ireland’s coastal waters is only one of many leisure 

.1. dUuL .ISIWV- • I l.LI3TinroiirTT|n«nHEii!nn 

is an extremely competitive sport in Northern Ireland with regular 
racing and even flotilla cruising to nearby Scotland, Isle of Man, 
England and Wales. Often executives and their families like the lifestyle 
so much that they are reluctant to return home even to accept 
promotion. 

Fact 7 o 
Our researchers tell us you may not believe these facts at first! So why 
not accept this challenge from "companies which have already 
committed themselves to investment in Northern Ireland - “Visit us 
and we’ll show you the facts". To arrange a visit to a successful'company 
in Northern Ireland call or write to John Hughes at the address below. 

THE POSTMAN P*.Tni<OMTTSlEMt*t, 
II rornnan S-snaft Lami-o lYlHePL 

TH tn-«* NU4 
liJrtj. fl-*J905J7 

Trlcv- :*>!««• 

Judge us on the facts 

Industrial Development Board for Northern Ireland • Ulster Office ■ 11 Berkeley Street ■ London-WlX 6BU-Telephone 101)493 0601 -Teiex21B39 ~ 
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WORLD TRADE NEWS 

Occidental to sign 

pact with China 
BY CHRISTIAN TYLER. TRADE 

OCCIDENTAL PETROLEUM of 
the U.S. said it will on Sunday 
formally sign a SSOOm joint 
venture agreement with China 
to develop what will reputedly 
be the world's largest open-cast 
cool mine. 

The signing, apparently timed 
to coincide with President 
Ronald Reagan's first visit to 
the People's Republic, marks 
the end of protracted negotia- 
tions which at one point were 
rumoured to be close to 
breakdown. 

Dr Annand Hammer, chair- 
man of Occidental, said In Los 
Angeles: " We have the financ- 
ing in place and expect to be 
able to go ahead.” 

The deal is said to be the 
biggest ever between the 
Chinese and a foreign concern. 
It will underscore the political 
impetus in Washington and 
Peking for closer commercial 
relations which is expected to 
be a principal theme of Mr 
Reagan’s visit 

Dr Hammer's announcement 
follows initial agreement earlier 
this month on a financial 
memorandum, a project agree- 
ment and a bridging loan. 

The Bank of China in Peking 
has confirmed that it is under- 
writing the project and helping 
Occidental overcome ** various 
problems” in arranging funds. 

Occidental was thought 
earlier this year to be having 
difficulty in raising its estimated 
9360m share of the project and 
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had asked the Chinese to cover 
exchange losses if the com- 
pany took payment in exports 
of the coal at present low world 
prices. , 

The UB. company’s advisers 
are First National Bank of 
Chicago, First National Bank of 
Boston, and Bank of America. 

The plan is to develop a 15m- 
tonne a year strip mine at 
Antaibao in the Pingshuo dis- 
trict of Shanxi province, about 
500km west of Peking. Coal 
reserves are estimated at 1.4bn 
tonnes. 

Dr Hammer said the coal 
would be sold for export—much 
of it is expected to go to Japan 
—and will be marketed by the 
Chinese. 

About $250m of Occidental's 
share will be for mining equip- 
ment, the rest for engineering, 
management costs and bank 
interest. The UB. Eximbank is 
expected to finance some of the 
equipment sales. 

Dr Hammer and Occidental’s 
president. Mr Robert Abboud, 
will fly to Peking for Sunday's 
ceremony. 

Occidental and the China 
National Coal Development 
Corporation signed an interim 
agreement in March last year. 

Construction was due to begin 
four months later with produc- 
tion starting in July next year. 
Since then, there has been a 
fresh round of negotations cul- 
minating in a banquet to cele- 
brate the financial accord 
earlier this month. 

Japan gives AT & T $49m 
minicomputer contract 

TOKYO—Nippon Telegraph and 
Telephone Public Corporation 
(NTT) has signed contracts 
worth $51xn (£36.4m) to buy 
U.S.-manufactured touch-tone 
telephones and super-minicom- 
puters to be used for Japan's 
telephone traffic observation 
system. 

Under a $49m contract signed 
in Tokyo with AT&T Inter- 
national Inc., NTT, Japan’s 
domestic telecommunications 
monopoly, is to import by 19S7 
60 super-minicomputers deve- 
loped recently by American 
Telephone and Telegraph Co 
(AT&T) of the U.S. Mr Ichlo 
Kata, director-general of NTT’s 
international procurement 
department, said. 

The computers will monitor 
telephone traffic and control 
circuits. 

AT&T International is AT&T’s 
export arm. Hr Kata said NTT 
had also signed a contract to 
purchase 60,000 standard touch- 
tone telephones from Northern 
Telecom International Inc. of 
the U.S. 

NTT was still negotiating with 
AT&T on the purchase of soft- 
ware for telephone traffic obser- 
vation systems. With the pur- 
chases, NTT's purchases of U.S. 
manufactured equipment for 
the year ending last month will 
exceed the year's target of 
about Y30bn (£93m), he said. 
AP-DJ 

Australia 
seeks U.S. 
meat quota 
injunction 
SYDNEY — The Australian 

Government has filed foe an 
injunction against U£. meat 
import restrictions which it says 
kept Australian exporters from 
shipping S18.5m (£13.1m) worth 
of meat to the UB. in 1983. 

The Australian Meat and 
Livestock Corp (AMLC), 
Australia’s meat controlling 
body, said it had filed for the 
injunction in the U.S. Court of 
International Trade in New 
York to prevent the UB. from 
negotiating agreements limiting 
all meat imports to less than 
567,000 metric tonnes a year. 

That figure, the AMLC said, 
is the minimum guaranteed by 
the U.S. Meat Import Act of 
1979, but U.S. trade negotiators 
have Insisted on limiting 
imports to the substantially 
lower “trigger level” of the Act. 

In 19S3, the Australians were 
limited to just over 272,000 
tonnes—some 8.600 tonnes less 
than the AMLC says it should 
have been limited to by the 
floor level of the Act 

Mr Geoff Jones, AMLC chair- 
man, said the same situation is 
developing in 1984, where the 
formula for the trigger level 
“set It below the flspr level of 
the Act.” 
AP-DJ  

Jakarta to buy 
second Hughes 
Corp. satellite 
By Kieran Cooke in Jakarta 

INDONESIA says it will sign a 
contract with Hughes Corpora- 
tion of the UB. on May 1 for a 
new telecommunications satel- 
lite to replace the Palapa B2 
lost soon after launch from a 
Challenger space mission In 
early Febraury. 

Mr Ahmad Tahir, Indonesia’s 
Minister of Telecommunica- 
tions, said the new satellite is 
expected to be put into orbit 
in March 1986. 

Hughes also built Palapa B2, 
at a cost of more than 970m. 

AT & T data link-up 
Japan's overseas telecommuni- 
cations monopoly, Kokusai 
Dcnshln Denwar Co (KDD), 
plans soon to start a UB.- 
Japan data communication ser- 
vice with a subsidiary of 
American Telephone and Tele- 
graph Co (AT & T), is said 
yesterday, Reuter reports from 
Tokyo. 

How India copes with copyright pirates 
PAPERBACK editions of two 
popular novels—Harold Rob- 
bins's Xanadu and Jeffrey 
Archer's First Among Equals 
are to be printed and published 
in India in advance of publica- 
tion of either hardback or 
paperback editions in the UK. 

Like John Le Carre’s Little 
Drummer Girl which was also 
available in advance in India, 
they will be sold at half to two- 
thirds of the likely UK price. 

The sales are legal and are 
being made by agreement with 
UK publishers. They are part 
of a growing battle against book 
piracy at a time when rocketing 
prices and protectionist policies 
are malting black market pub- 
lishing a profitable, if risky, 
business. 

India may take a lead among 
developing countries by intro- 
ducing legislation later this 
year to make piracy an offence 
against which police can take 
action unilaterally, which is not 
possible at present 

The effectiveness of the law 
will depend, however, on how 
it is administered by a notor- 
iously corrupt police force and 
what penalties are attached. 

India’s copyright laws are un- 
able to deal with piracy, which 

now affects video films, music 
casettes. car spares and drugs 
as well as books. Simplified 
technology has also made repro- 
duction easier in recent years. 

When pirate educational books 
provide cheap learning or the 
counterfeiting of car spares 
brings employment end tech- 
nical skills officials can often be 
benign in their attitude to those 
who break the law. 

Pirate goods in India are 
produced often by the smallest 
concerns—it is known as the 
” tiny sector.” The goods are 
cheap because they escape the 
excise duties of up to 30 per 
cent which are levied on 
licensed manufacturers, and the 
cost of development, recording 
and royalties. 

Piracy is not, of course, con- 
fined to India. In Pakistan, book 
priacy is legal for texts loosely 
connected with education. In 
Taiwan and Singapore motor 
spares and books are copied. 
But the scale of the Indian mar- 
ket makes it potentially a more 
serious problem. 

The Government has been 
forced to take action by the 
famous and politically powerful 
Indian film industry based in 
Bombay. Video conuterfeiting 

Singapore and Taiwan 
have taken legal action 
against book pirates bnt 
the unauthorised copy 
and distribution of bools 
throughout Asia remains 
a serious problem. John 
Elliott In New Delhi 
examines how the battle 
is being waged in Lidia 

ban mushroomed In India in the 
past year and is endangering the 
future of the film industry. 
Thousands of middle class 
Indians who bought colour tele- 
vision sets for the Asian Games 
held in New Delhi 14 months 
ago later found they bad little 
to watch because Indian tele-, 
vision programmes are so poor. 

The Government relaxed its 
tight controls on electrical im- 
ports and allowed video cassette 
players into the country, pro- 
viding the basis for a huge 
underground video film busi- 
ness. - By last spring there was 
as much concern in India as in 

the UK about video “nasties.” 
Sound reedrding has also been 

hit pushing EMTs Gramophone 
Company in India into' its first 
loss last year for 99 years., 

About 200 books were sold 
last year in pirated editions. A 
different, but related problem 
known as “ infringement,” 
where books are. imported and 

. sold ahead of publication is also 
ra using concern, as is the pro- 
duction of fake books.. 

An example of this was 
Philip Agee's Inside 'the Com- 
pany, which was repackaged as 
Discover - Intelligence, . by 
Robert Lodlirm, who Is more 
popular, in , India. A bogus 
Harold Robbins novel called 
The Lonely lad has also been 
produced. 

India is the world’s third 
largest English language pub- 
lishing country after -the U.S.- 
and the UK .but; piracy also, 
extends to books in some of 
India's own languages Including. 
Hindi, Tamil anH' Ifalayalant' 

'West Bengal and Orissa are 
the centres of educational book 
piracy. The pirates use 
modern photographic and offset 
printing techniques, which - 
make - the, reproduction of a 

book a cheap overnight task, 
economic to produce with runs 
of only 1,000 copies. 

“ Readers don’t want to wait 
for books and also prices are 
often too high, so the pirates 
have met the demand,” says Mr 
R. K. Mefare of Rnpa, an Indian 
publisher which has 'fought 
back. with, teams- of private 
detectives who hunt the 
printers and retailers and with 
legal action. 

UK • publishers have 
co-operated with Rupa and with 
other companies such as India 
Book' House, which is publish- 
ing Xanadu and First Among 
Equals/. By sending proofs or 
negatives' or early hardback 
copies , to be photographed and 

.printed in India, they often 
succeed In beating the pirates 
by griting- the books- on lo the 
Du&ait market before they can 
be copied. - 

- . The problem seems unlikely 
to. he solved quickly, despite the 
promise of new legislation. 

■Cheap editions of world best- 
sellers 'are likely to continue 
for some time to be a little- 
advfertised but enjoyable bonus 
for the country’s foreign 
tourists. - 

Babcock in boiler venture 
for N. American market 

BY DAVID HSHLOCK, SCIENCE 
A JOINT venture between 
Babcock Power, boiler-making 
subsidiary of Babcock Inter- 
national, and Stone and 
Webster, the U.S. engineering 
group, to exploit the North 
American market for a novel 
type of fluidised combustion 
boiler, has been agreed between 
the two companies in London. 

They will have equal shares 
in a Delaware-based company 
called Multifuel Boilers Inc, set 
up to exploit a fluidised-bed 
technology demonstrated by 
Stone and Webster, called the 
Solids Circulation Boiler. 

Chairman and chief executive 
officer of Multifuel Boilers is Mr 
Warren Leland, a senior Stone 
and Webster executive. 
President and chief operating 
officer is Mr Ron Campbell, 
managing director of Babcock 
Power. 

Mr Leland said yesterday that 
the company they were found- 
ing was, in his opinion, going to 
grow into “a very large com- 
pany.” 

Hi« optixnisfsm is founded in 
tiie belief that Stone and 
Webster has a ample but 
patented technology for burn- 
ing poor quality fuels 
efficiently without releasing 
noxious emissions. 
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He estimates that the U.S. 
has about 250,000 boilers burn- 
ing oil or gas ready to convert 
to coal if the technology can 
meet the government’s 
emission standards. 

Its new boiler burns coal in 
a “bubbling bed” of highly 
agitated spheres of alumina, to 
which limestone is added to 
absorb sulphur and keep it 
inside the boiler. 

The output is controlled by 
regulating the air flow used to 
agitate the bed and circulate it 
past heat transfer surfaces. 

According to Mr Leland, the 
boilers will be factory-built In 
modules assembled inside an 
enveloping <b«>n. minimise 
the amount of construction 
needed on site. 

He believes the new company 
will be quoting for coal-flred 
power stations as big as 200 
megawattB electrical output 
in two years. 

If the system can be shown 
to meet emission standards, it 
will run on high-sulphur coals 
and petroleum coke costing only 
one-third to one-fifth as much 
as present-day boiler fuels in 
the UBw 

Mr Campbell said the two 
companies were complementary 
in experience. 

Alsace steps up 
efforts to win 
UJS. investment 
By David Marsh, nwxntfy In 
Strasbourg 

THE Alsace region of Eastern 
France is stepping np efforts to 
attract UB. investment at a 
time when Alsatian business 
leaders fear local jobs could 
suffer from preferential indus- 
trial aid being accorded to 
troubled steel centres in neigh- 
bouring Lorraine. 

This week the Alsace Develop- 
ment Agency (ADA),. the 
regional -public sector business 
promotion agency. Is sending a 
team to the west coast of the 
UB. to explore contacts with 
about 80 or 90 companies which 
are candidates to set up in 
Alsace. 

The region, next to the 
German and Swiss borders, is 
traditionally one of: France’s 
most prosperous business areas, 
specialising in the metalwork- 
ing. textiles, engineering and 
chemicals fields 

The decision to opt far direct 
representation abroad was 
prompted partly by the growing 
tendency of Da tar, the French 
national business development 
agency, to concentrate efforts to 
attract foreign companies to 
France’s depressed regions hit 
by closures in traditional manu- 
facturing industries.. 

West Germany hopes for 
Seoul submarines order 
: BY RtiratT GOfttiWBJL M BONN 

WEST GERMANY 4s hoping to the importance of South Korea 
extend Its inroads Into , the as a customer for Western 
South Korean defence market arms manufacturers, 
by wtotttogato’jorderifor.two . Last autumn, the Mumcfa- 
submarines, worth an Initial based Motoren- under Turbin en- 
DM 400m (£l06m) from the Union (MTU) won a DM 400m 
Seoul .Government.; ' order, to supply South Korea 

The deal ia; hy no means with modified engines of the 
assured, as the German Leopard H battletank for anew 
yard . that would . build TJ.S.-developed tank destined 
the submarines, Howaldtswerke for' service with the South 
Deutsche Werft AG,:fa. facing Korean army, 
competition,.from France;for, . Renter adds from Seoul: Sir 
the order. •“• . 1 Geoffrey Howe, Britain's 

But last week. Count Otto Foreign Secretary, yesterday 
Lambsdorff, the ' Economics visited a South Korean steel 
Minister Who has just visited company which recently 
Seoul, confirmed in Tokyo that' awarded a £28.5m contract to 
should HDW secure the Davy McKee Corporation, 
contract; the Bonn Govern' British Embassy officials said, 
meat would have no hesitation Britain is trying to adjust a 
in granting ah export licence, trade imbalance which is run- 

Meahwhile representatives of ning at more than two to one In 
German companies involved in South Korea’s favour and which 
the negotiations are understood is causing some friction between 
to have recently visited South the two countries. 
Korea. -South Korean exports to 

In ~ addition to : the.. direct Britain totalled more than $lbn 
purchase of the two submarines, in 1983 while British exports to 
Seoul .is -believed Item. to. be/South Korea were 9468m. 
interested in building up- tb°a . Pohang Iren and Steel Com- 
further-12 under licence pany, owner of the steel mill 

South an outcome would in South-East Korea, awarded 
represent not only a boost for the contract to Davy McKee to 
the crisis-battered West provide a blast furnace for its 
German shipbuilding industry, second steel mill at Kang Yang 
but would further underline Bay. 

AMERICAN NEWS 

HIGH TECHNOLOGY 
THE CONCORDE. THE MOST- 
RESEARCHED, FASTEST AIR- 
PLANE IN THE SKY, SPEEDING 
YOU FROM NEW YORK TO 
PARIS IN A REMARKABLE THREE 
AND A HALF HOURS. 
THE CONCORDE. JUST ANO- 
THER EXAMPLE OF THE HIGH 
LEVEL OF TECHNOLOGY YOU 
FIND WHEN YOU FLY 
AIR FRANCE. 

Argentine 
Labour 
Minister 
resigns 
By Jimmy Bums in Buww Aires 

A SIGNIFICANT U-turn in 
the Argentine Governments 
attitude towards the aniens 
appeared to be confirmed 
yesterday with the long- 
expected resignation of ST 
Antonio Mucd, the contro- 
versial Labour Minister. 

Sr Mnccf s political influence 
had been gradually eroded 
after being Identified as one 
of the main architects of a 
Government BUI aimed at 
reforming the General Con- 
federation of Labour (CGT) 
—the country’s only major 
trade union organisation. The 
Bill was defeated last month 
in the face of strong opposi- 
tion from trade union leaders 
and the parliamentary Pero- 
nlst party. 

President Haul Alfonsin 
now has Ha hands free to 
pursue a more conciliatory 
approach to trade union 
affairs In an attempt to secure 
a “social contract ” with both 
sides of Industry. Trade union 

More American 
news. Page 9 

reform was one of the key 
issues of his electoral cam- 
paign, but Sr Alfonsin has 
more recently been worried 
that the controversy gene- 
rated by the Labour Bill was 
undermining any dunce of 
securing broad political sup- 
port for the Government’s 
economic programme. 

The new Labour Minister is 
Sr Juan Manuel Casefla, a 
42-year-old lawyer. Sr CaseUa 
has no previous ministerial 
experience but lie has a 
reputation as a skflfni poli- 
tical negotiator. As head of 
the Parliamentary Defence 
Committee Sr CaseUa earlier 
this year secured Peronlst 
rapport for a military reform 
BJ31, allowing for the court 
martial of officers involved in 
human rights violations. 

Rivalries within the labour 
movement were made more 
acute, as a result of Sr MuccFs 
reform plans and are thought 
to have been behind recent 
wildcat strikes In favour of 
wage Increases. 

Significantly. Sr CaseUa's 
appointment follows a series 
of meetings over the last two 
weeks between Sr Alfonsin 
and leaders of the CGT, 

Reagan set to sign 
nuclear agreement 
during China visit 
BY REGINALD DALE, UB. EDITOR IN WASHINGTON 

THE UB. and China have com- 
pleted negotiations for - a 
nuclear co-operation agreement, 
which should be ready for 
signature by President Ronald 
Reagan during his sir-day visit 
to China that begins on Tbursr 
day, UB. officials said yester- 
day. 

This agreement, which would 
allow UB. companies to partici- 
pate In China’s ambitious 
nuclear energy programme,'has 
long been regarded by Washing- 
ton as potentially the most 
significant concrete achievement 
of Mr Reagan’s trip, Ms first 
ever to a Communist country. 
It is expected to open, the door 
for billions of dollars worth of 
sales by UJS. suppliers of 
nuclear equipment and 
technology. , t   

UB. officials la the presides- America’s "militaristic policy” 
tEal party, Which -was yesterday gone, unnoticed tor. the 
touring the Pacific en route to. "^an • ■Administration. - The 
Peking, were reluctant to pre* W1"® House and China, it 
empt Mr Reagan by revealing ‘-noted, agreed, the Tafwa& ques- 
details of the agreement. They tiou was to be relegated to the 
said, however, rtia# the background during President 
round of talks in Peking had ?®a*an’? visits along with every. 

toll# CoUtt in Berlin, writes: 
On the eve of President 
Reagan’s visit to China, the 
Soviet Union has stepped up its 
criticism - of Peking for its 
“ military ami economic co- 
operation” with the U.S. 

A wide-ranging commentary 
by Tasa the Soviet News 
Agency, said China and the UB. 
have virtually identical views 
on . the “ militarisation of 
Japan.” Further points of con- 
tact between Peking and 
Washington, it said, were the 
numerous statements . by the 
Chinese leadership against 

Kampuchea - afifl 
Vietnam. 

Tass s«ld tim recent ‘‘anti- 
Soviet” statements by Peking, 
which refused to condemn 

now been completed and the 
accord was “ all but signed and 
sealed.” 

Hr Reagan yesterday took up 
the broader theme of his visit 
on his departure from Honolulu 
tor the UB. - dependency - of 
Guam. The UB.. China and 
other Pacific countries could 
together “go forward In a 
mighty enterprise to 

thing rise .which divided the 
U.S. and China.'- 

The Soviet news agency said 
the UB. was trying to penetrate 
China economically through 
capital investments aad the 

®f technology for'weapons’ 
production. - Washington, it 
claimed, was attempting to gain 
the greatest possible “domlna- 

build tton ” of the Chinese economy. 
dynamic growth economies and For, its part, China was usirfj 
make the world safer, by work- American capital as wellas 
ing for peace and jointly oppos- capital from other “imperialist” 
tog expansionist aggression,’' be countries, such as Japan, to de- 
said. " That is what our trip vetop certain areas of >+«= 
to China is all about”. economy. - 15 

Jackson 
holds out 
an olive 
branch 
By Pur UB. Editor in Washington 

THE Rev Jesse Jackson, long 
a supporter of the olive branch 
in international confrontations, 
has offered a peace gesture to 
head off a potentially damaging 
election year feud inside the 
UB. Democratic Party. 

Mr Jackson, the third-placed 
Democratic presidential candi- 
date, has pledged that his dele- 
gates will not walk out of July’s 
national convention in San 
Francisco if he does not win 
changes in party rules that he 
maintains discriminate, against 
black voters and candidates. 

. In return, Mr Charles Manatt, 
the party, chairman, is to try 
to persuade state party officials 
to take Mr Jackson's strong 
Showing at the polls into 
account when they select con- 
vention delegates not already 
committed to other candidates. 

The . party leadership is also 
tto consider other issues raised 
by Mr Jackson in the hope of 
ensuring . that he will work 
actively to bring out the black 
vote in November’s presidential 
election. 

Senator Gary Hart of Colorado, 
on. the other hand, has gone 
on to the warparth with his 
toughest attack yet on former 
Vice-President Walter HpndaJe, 
ms main rival far the nomina- 
tion. Mr Mondale was a "failed” 
‘leader,in debt” to organised 
labour and other special 
interests, whose “ backward ” 
vision would be rejected by 
voters In November. Mr Hart 
raid to Texas, where he is 
hoping to revive his flagging 
campaign in the May 5 Mate 
caucuses—the next major test 
to the nomination battle. 

Mini float glass plant technique launched 
BY TERRY DOOSWORTH IN NEW YORK 

A NEW technique of making 
float glass to mini-sized plants 
ideal for third world markets 
la being launched by AFG, a 
rapidly-expanding UB. company 
based in Tennessee. 

AFG claims that glass made 
in the mini-plants, adapted 
from the revolutionary glass- 
making technology developed 
by Pilkington of the UK, costs 
roughly the same to produce as 
tiie products of a much larger 
facility. ... 

The plants are therefore 

suitable for smaller markets 
where- investment fa 'a larger 
unit could not be justified, and 
where out-dated facilities may 
uATO been maintained in opera- 
tipn to save .foreign currency, 
on imports. 
. Annmmrtng the new develop- 
ment in New York, Mr Dee 
Hubbard, chairman, said that 
agreement had been, reached 
with Pilkington over tiie 
patents which are still open on 
the UK company’s float tech- 
nology.   

Although the prototype 
plant in Tennessee has si 
be completed. Mr Hubban 
that AFG is already talki 
around 20 countries abou 
development. 

The average float B1^ 
to which molten glass flos 
a layer of molten tin, to 
l^onUc^ production lev 
500 to 650 tons a day. The 
mtoi-toat system is effecti 
around 120 tons a day. 
would -cost. between gjsn 
WOm to. build. 
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1983 was a year of major progress for Pearson. 
We increased our profits. 

We reduced our borrowings. 

We streamlined our structure. 

We strengthened our management. 

You can read in our Annual Report about our 
strategy and the successes we achieved in 1983. 

To receive your copy, please post the coupon. 
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AUSTIN ROVER 

'Vbu'relookingatan inspired creation. 
The new Austin Montego. 

A beautiful car whose inspiration has 
been drawn from the needs, wants 
and aspirations of a very sperial group of 
people Today’s drivers 

By listening and talking to those 
drivers, Austin Rover has delivered thecar 
they asked for Montego is bigger; better 
equipped, faster; more economical and 
more stylish than today's driver is used to. 

The Austin Montego: the more you 
read about it; the more you'll like it After 
all, it was designed for you, the driver 

PASSENGERS TRAVEL FIRST CLASS TOO. 

Passengers experiena'ngthe Montego 
will find their every wish fulfilled 

Generous fitted carpet is complement- 
ed by ducted heatingfor rearseat passen- 
gers. The deeply upholstered front seats 
recline; and are fitted with head restraints 
as standard. 

In the rear oftheMontego HLthefbld- 
ing centre armrest and integral rear seat 
head restraints put comfort first 

Austin's much imitated split rear seat 

action takes on a new role in Montego. 
When folded, the seat backs offer the 
choice of a picnic tray or a large writing 
surface, as well as increasing MorrtegoS 
outstanding loadspace? 

PUTTING ECONOMY AND 

PERFORMANCE EQUAL FIRST 

Austin Rover's new technology 
is shown to powerful effect in Montego's 
combined economy and performance 

The Montego 1.3, with the optional 
five-speed transmission, is capable of a 
staggering 583 mpgat 56 mph. Taking the 
1.6L as an example, a top speed of 
102 mphf®comes as easily as an incredible 
533 mpgat a steady 56 mph. 

The same is true of the 2.0 HL,. 
propelling the driver from 0-60 mph in 
9.8 seconds!® and yet still delivering over 
50 mpgat 56 mph. 

Part of this achievement is due to 
Austin Rover's proven Electronic Engine 
Management system. A microprocessor 
controls fuel usage through a highly 
sophisticated automatic choke system, 
idle speed control and deceleration fuel 

cut-off. On 1.6 and 2.0 litre models, 
new programmed ignition brings state of 
the art performance to Austin^ advanced 
engine range 

Montego's beautiful shape plays an 
important part in performance and 
economy The flush fitting front and rear 
screens, and integrated bodyeolour 
bumpers help aid aerodynamic efficiency 
whilst adding further style 

Today's driver wants better visibility 
more interior space, more legroom and 
more loadspace 

The Austin Montego satisfies all four 
requirements within an elegant shape. 

TD WHEELS AND TYRES. 

ANOTHER FIRST FOR MONTEGO. 

The Montego is one of the first 
production four door saloons to be fitted 
with a new concept in wheel and tyre tech- 
nology Special rims are fitted with low 
profile TD tyres, designed to remain in 
position even afterasudden lossof pressure. 

And on the road, the TD combina- 
tion, front wheel drive and Montego'S 
advanced suspension system give a qual- 

ity of ride, handling and control unsur- 
passed in its dass. 

Montego offers a range of power 
units from 1.3 to 2.0 litre, indudingan all- 
new low weight 1.6 litre engine All are 
equipped to cover12,000 miles between 
services? Optional 5-speed transmission 
becomes standard on L models upwards; 
automatic is available on 1.6 litre models. 

SOME PUT LUXURY FIRST 
OTHERS WANT PERFORMANCE.' 

The prestigjousVtinden Plas heads the 
Montego range in luxury while the 2 litre 
electronic fuel injection MG EFi delivers 
the ultimate in performance and handling 

Every Montego comes with the bene- 
fits of Austin Rover's free 6 year corrosion 
warranty and first year full warranty 
extendable for the second and third years 

Test drive one of the Montego range 
at your Austin Rover dealer Tbu’ll see why 
it's the car that puts the driver first 

AUSTIN MONTEGO 
FROM £5,282. 

DRIVING IS BELIEVING. 

56^ 100 HlS al excluding number plales^d 



8 FSpaqcial Tides Wednesday April 25 1984 

FUTURE 

In 1976, Northern Telecom announced the 
Digital Vtforldf changing the course of world 

telecommunications development It committed 
the company to being the first to produce a 
complete family of fully digital switching and 
transmission systems. 

Digital World made obsolete the analogue 
telecommunications equipment being produced 
by other manufacturers. In time, and in turn, they 
followed the Northern Telecom lead. And, they are 
still following. 

Digital Wbrld revolutionized the concepts ■ 
and practices of communications and information 
management and accelerated the merging of the 
telecommunications, computer, and date-process- 
ing industries. It made possible the future of effec- 
tive information-management 

0 WORLD LEADERSHIP IN 
DIGITAL TECHNOLOGY 

Northern Telecom today is the world’s largest 
manufacturer of fully digital systems and services. 
It has in service, or on order, the equivalent of 
some 16 million lines of folly digital switching and 
transmission systems—more than any other 
.company. Northern Telecom is a leader in the 
development and manufacture of computers and 
custom large-scale integrated circuits for 
telecommunications. 

it has one of the most proven records in the 
development of successful and innovative tele- 
communications software, 

$ UNMATCHED GLOBAL SUCCESS 
In the United States, the world’s largest and most 
competitive national market Northern Telecom’s 
PMS* (Digital Multiplex Systems) Family of digital 

central office switches has been sold to, or is in 
service with, 21 of the 22 US. Bell operating com- 
panies and all other major telephone companies. 

Northern Telecom is the largest supplier of 
digital telecommunications systems to the UJ5. 
military. It is a principal source of such equipment 
for the U-5: specialized and resale common car- 
riers. governments, private corporations,* and 
major institutions, such as universities and 
hospitals. 

It was the first telecommunications equip- 
ment manufacturer to introduce integrated voice 
and data capability with its family of SL* digital 
PBXs. The SL Family ranges from 30 lines to 
30.000 lines and includes the largest digital PBX 
available. The SL-1 is in use in 45 countries. 

Financial and telecommunications organisa- 
tions around the world are Using the Northern 
Telecom SL-10 date packet switch. The US. 
Federal Reserve System handles fond transfers of 
more than US$100 trillion a year on its lAnrxxte 
SL-10 system. SL-10 is used by the West German 
Bundespost and in the United Kingdom* Canada, 
the US., Hong Kong, Switzerland, Portugal, 
Belgium, Austria, and the Republic of Ireland. 

in the data-processing field, Northern 
Telecom systems are in use in North America and 
throughout Europe. More than 3,500 systems, 
worth 645 million, have been exported from 
England to Europe during the last 5 years. The 
Di^yphone* terminal was the world’s first 
combination telephone and computer terminal. 

Q COMMTIMENT TO RESEARCH AND 
DEVELOPMENT 

Northern Telecom's technological and market 
leadership is based on a longterm commitment to 

tions firsts Northern Telecom is presently invest- 
ing nearly 10 percent of total worldwide revenues 
in R&D each year. 

win be devotedto products and systems for the 
OPEN World* programme announced in 1982. An 
acronym for Open Protocol Enhanced Networks 

order out of mformation-management chaos. 
As one element of the OPEN World. Nord 

Telecom is making available tb other manufoc- 

systems This will permit a great variety of inter- 

work together in a single system. 
Northern Telecom's 39,000 employees are 

based throughout the world in sales and services 
offices, 37 research and development centres,' and 
46 manufacturing plants. • 

With them, and through them. Northern 

future. 

and its products contact Northern Telecom pic. 
Berkeley Square House, Berkley Square, London 
WtX5LE ’telephone: Dt-491459? 

northern 

nJademarKof fkjrthfirn Teton Limited 

;v 
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OVERSEAS NEWS AMERICAN NEWS 

Hong Kong markets 
fall but react 

with relative calm 
BY ROBERT COTTRELL IN HONG KONG ’ 

HONG KONG’S financial 
markets were relatively calm' 
yesterday, their first trading day 
since Friday's announcement, 
that Britain will cease admini- 
stering the Colony in 1997, when 
the UK’s lease from China on 
most of the territory expires. 

The stock marker's Hang 
Seng index dropped sharply in 
the morning, but trading was 
thin with most institutions stay- 
ing out of the market. In the 
afternoon, a mild recovery saw 
the index close at 1.070.02, down 
45.83 points on the day but 
almost 9 points off its lunchtime 
low. 

The Hong Kong dollar stayed 
close to its nominal peg of S7.80 
to the U.S. dollar. It was trad- 
ing yesterday afternoon at $7.81, 
lust a half-cent weaker on the 
day. 

While the stock market's fan 
represents the wiping off of 
4 per cent from share values. 
Hong Kong investors reacted 
considerably more sharply in 
the past two years to consider- 
ably less momentous news. 

The announcement that 
Britain would cease administer- 
ing Hong Kong was made by Sir 
Geoffrey Howe, the British 
Foreign Secretary, on Friday 
morning, the first day of the 
Easter holiday weekend. 
Officials believe this weekend 
“ buffer" helped steady the 
market's nerves. 

Most analysts said that Sir 
Geoffrey’s statement was pre- 
dictable and widely discounted. 
Communist commentators 
praised the Foreign Secretary’s 
“ realism." 

• Hong Kong Government 
sources say a statement is likely 
in late summer about plans to 
make Hong Kang's system of 
government more “representa- 
tive"—a process which hlr 
Geoffrey said - would begin 
during the remaining years of 
British administration. 

Democracy is likely to be 
extended to higher levels of the 
administrative machinery. At 
present* it exists only for the 
election ' of local advisory 
bodies, and - as such arouses 
little enthusiasm among pros- 
pective voters. 

A move towards more demo- 
cratic government will involve 
the gradual dismantling of the 
system of British-appointed 
administrators which is now set 
out in Hong Kong/s royal 
instructions and letters patent, 
the documents which serve as 
the territory’s “ constitution.” 
• Hong Kong plans to give 
quasi-diploma tic status to senior 
representatives of Peking in the 
territory. For political reasons, 
Peking representatives in Hong 
Kong are not formally regarded 
as diplomats — Peking disputes 
the legality of Britain's present 
claim to Hong Kong. 

Hong Kong is expected to 
enact legislation soon giving 
Chinese representatives, includ- 
ing Xu Jiatun, heed of the 
Hong Kong branch of the New 
China News Agency, privileges 
and immunities parallelling 
those of the Vienna Convention, 
the international' agreement 
which covers bona fide 
diplomats. . • 

Inquiry plea 
after Kenya 
‘massacre’ 

NAIROBI—A leader of the 
Degodia tribe appealed yester- 
day for an international com- 
mission to probe allegations that 
Kenyan security forces killed 
an estimated 900 Degodia tribes 
people last February. 

Mr A. S. Khalif, a former 
member of parliament from the 
district of Wajir West in north- 
eastern Kenya, near the Somali 
border, made the appeal in a 
statement distributed to journa- 
lists in Nairobi. 

Mr Khalif urged that an inter- 
national commission be set up: 
"To probe the Wagala holo- 
caust in order that the truth 
about Wagala shall be estab- 
lished." Wagala, about nine 
miles from the remote trading 
centre of Wajir, was the scene 
of the alleged massacre. 

The Kenya Government has 
denied charges by leaders of 
the Degodia. a small tribe of 
ethnic Somalis, that up to 900 
tribes people were killed around 
Wagala when security forces 
were sent to quell fighting be- 
tween the Degodia and Ajuran 
tribes over grazing and water 
rights in February. Mr Justus 
Ole Tipis, Minister of State in 
the office of President Daniel 
A rap Moi, issued a detailed re- 
buttal of the charges in parlia- 
ment on April 12. 

Mr Tipis asserted that only 57 
people were killed in the 
security forces action. 

Police backing 
for Malay 
party meeting 
By Wong Sulong In Kuala Lumpur 

THE month-long crisis within 
Malaysia's largest Chinese poli- 
tical party, the Malaysian 
Chinese Association, is moving 
towards a showdown following 
police approval for a party's ex- 
traordinary general meeting to 
be held on Sunday. 

The police ' approval is of 
crucial importance to the dissi- 
dent group trying to topple 
the present party leadership, as 
it indicates that the Malay 
leaders are remaining neutral 
in the association’s power 
struggle. 

In another development on 
Monday, the former association 
president, Datuk Lee San Choon, 
publicly threw in his support 
for the dissident group when he 
urged all association delegates 
to attend the meeting. * 

The crisis started last month 
when Neo Yee Pan, who took 
over from Datuk Lee as acting 
president last May, expelled his 
rival. Tan Koon Swan and 13 of 
his supporters for alleged 
breach of party discipline. 

The association has been a 
partner in the Malaysian govern- 
ment for the past 27 years and 
has four cabinet ministers, in- 
cluding Neo, who holds the 
transport -portfolio. The crisis 
has dampened the Malaysian 
and Singapore stock exchanges. 

Offer of 
arbitration in 
Sikh dispute 

By K- K. Sfiarma In New OeW 

THE Indian Home Minister. Mr 
P. C. Sethi,.yesterday offered to 
refer the river waters dispute 
in the violence-racked state of 
Punjab to a tribunal for arbitra- 
tion but made this contingent on 
an overall settlement of the 
Sikh demands. 

Mr Sethi made the offer while 
replying to a debate in the upper 
house of Parliament The river 
waters dispute is one of the 
main issues over which the 
Sikhs are agitating and the 
Government has hesitated so far 
to. make any commitment on it 
as the interests of adjacent 
states are involved!. 

The -Government has now 
made a gesture but It remains 
to be seen how far this is taken 
by the Sikhs’ Akali Party, as 
the party is being pressured by 
the extremists to reject any 
negotiations with the' Govern- 
ment 

Mr Sethi again asked for a 
negotiated- settlement of the 
Punjab tangle but made it clear 
that the Government would 
never accept the demand for 
Khalistan, the separate Sikh 
homeland sought by the 
extremists. 
• .There was trouble again in 
the. north e-eastern flank of India 
when paramilitary forces of 
Bangladesh and India exchanged 
fire across the border for the 
second time in less than a week. 

An Indian spokesman said 
intermittent firing continued all 
day and that three Indian 
security men were injured. The 
firing is - said to have been 
started by Bangladesh rifles 
personnel to prevent Indian 
workers from erecting a fence 
along the border. 

The fence is being built all 
along the Xndo-Bangladesh 
border by India at a cost of 
£357m to check illegal immigra- 
tion into Assam. 

ADB studies 
Indian 

loans request 
By Peter Montagnon in 
Amsterdam 

INDIA'S application to borrow 
from the Asian Development 
Bank is likely to be one of the 
most important talking points 
at this year’s annual meeting 
which opens here today, Mr H. 
Onno Rtiding, Dutch Finance 
Minister, said yesterday. 

Mr Ruding, who is to chair 
the three-day meeting, told a 
Press conference that although 
no decisions have yet been 
taken on the amnimr and riming 
of Indian loans, they could be 
"very important to the bank 
because of the size of the 
country.” 

Coupled with the potential 
admission of China to member- 
ship <d the bank, large scale 
borrowing by India could radi- 
cally increase the size of its 
operations. Last year the ADB 
approved loans of $1.89 bn 
(£1.35bn), making nc relatively 
small by regional development 
bank standards. 

Tiyiia has not borrowed from 
the tmnk before but is now 
seeking finance because of an 
expected shortfall in loans from 
other sources, notably the 
International Development 
Association (IDA), Mr Ruding 
said. • 
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Sadat associates dropped 
from Mubarak party lists 
BY CHARLES RICHARDS IN CAIRO 

Six killed as food riots 

strike Santo Domingo 

PRESIDENT Hosui Mubarak of 
Egypt has continued the 
gradual process of change 
within his National Democratic 
Party by dropping some of the 
leading personalities of the 
Sadat era from the party lists 
to contest the parliamentary 
election on May 27. 

As party chairman, he person- 
ally took charge of verting the 
lists in the 48 electoral dis- 
tricts to give younger candi- 
dates a chance. 

Twenty-five members of the 
People's Assembly are ex- 
cluded, including 11 former 
ministers, most dropped in 
Cabinet reshuffles earlier during 
Mr Mubarab's two-and-a-half- 
year presidency. 

They Include the former 
prime minister,. Dr Mustapha 
Khalil, who retains a senior 
party post, the former speakers 

Iraq minister 
visits Moscow 
By Richard Johns 

A RESCHEDULING of pay- 
ments for Iraq’s weapons 
purchases from the Soviet 
Union is believed to be the 
main purpose of a visit to 
Moscow by Mr Taha Yassin 
Ramadan, First Deputy Prime 
Minister. 

On his departure from 
Baghdad yesterday Mr Rama- 
dan was quoted by the official 
Iraqi news agency as saying the 
visit was aimed at improving 
and expanding bilateral rela- 
tions. 

Iraq has received substantial 
deliveries of arms including 
T-72 tanks and Skud B ground- 
to-ground missiles as a result 
of the rapprochement begun at 
the end of 1982 and consoli- 
dated last November by the 
visit to Moscow of Mr Tareq 
Aziz, Iraq’s Foreign Minister. 

of the People’s Assembly, Dr 
Sufi Abu Taleb and Sayed 
Marei—the latter related by 
marriage to the Sadat family— 
a former deputy prime minis- 
ter, Fikri Makram Oheid, and 
the unpopular former interior 
minister, Nabawi Ismail. 

It is not clear how many, like 
the promising former Informa- 
tion Minister Mansour Hassan. 
chose not to stand and bow 
many were weeded out by the 
president. 

The Minister for Parliamen- 
tary Affairs, Muhammad Rash- 
wan, does not appear in the 
lists. He has been seen by the 
opposition as being against the 
extension of democratic free- 
doms in Egypt. 

To counter this clearing pro- 
cess. a number of senior per- 
sonalities closely associated 
with the late president and his 

policies, including the Prime 
Minister, Dr Fuuad Moheiddin, 
and the multi-millionaire 
buseinessman Osman Ahmed 
Osman, are prominent on the 
lists. 

All the five parties contesting 
the elections had 10 days m 
which to declare their lists, but 
waited until the last minute 
before doing so 

Under Egypt's new electoral 
system, a modified form of pro- 
portional representation, pros- 
pective candidates have to be- 
long to a party. 

The NDP lists do include a 
number of ministers for the 
first time. Under the Egyptian 
system of government, min- 
isters may be appointed from 
outside parliament although 
they are answerable to it, and 
many ere. contesting the elec- 
tions for the first time. 

Call for inquiry 
into killings 

TEL AVIV - Israeli newspapers, 
joined by two opposition politicians, 
renewed their demands yesterday 
that authorities reveal how two Pal- 
estinian bus hijackers were killed 
earlier this month. 

Official reports of the commando 
operation on April 13 that freed 
more than two dozen hostages 
aboard an inter-city bus say two of i 
the terrorists were killed immedi-1 

ately when the bus was stormed 
while the two others were wounded 
and died later. 

But photographers on the scene'1 

took pictures of at least one hand- 
cuffed man, who did not appear in- 
jured, being led away from the bus j 
after it was stormed. j 

Journalists later showed one of1 

the photographs in the Gaza Strip , 
to friends and family of one of the j 
hijackers, who identified him AP j 

SIX PEOPLE, one of them a 
policeman, were killed in Santo 
Domingo on Monday when 
security forces fired at rioters 
looting supermarkets in a pro- 
test against rising food prices 
in the Dominican Republic, 
police said. 

They said the six died as 
police and troops fired into 
crowds which had sacked and 
burned four supermarkets in 
the capital. Dozens of smaller 
stores were also looted. 

Troops were called In to rein- 
force police and more than 300 
people were arrested, police 
said. Most shops in the capital 
and other large cities closed as 

BY HUGH 0*SHAUGHNE55Y 
THE BOLIVIAN COB trade 
union confederation is threaten- 
ing to call its members out on 
a general strike tonight in pro- 
test against the austerity mea- 
sures decreed earlier this month 
by President Hero an Sties 
Zuazo. The measures included 
rises in the prices of staple 
foods, petrol and transport 
which range from 110 to 600 per 
cent. 

The strike, which was origin- 
ally called for Monday, was sus- 
pended amid rumours of a mili- 
tary coup. A garrison at Robor* 
in the remote eastern area of 
Bolivia was reported to have 
risen against the Government 
on Monday but the insurgents 
appear not to have been backed 

word spread of the violent pro- 
tests — the won»i seen in this 
Caribbean nation In 10 years. 

The protests came less than 
a week after the Government 
increased prices of some basic 
foodstuffs by 50 per cent to 
comply with terms set by the 
International Monetary Fund 
(IMF) for renewal of a $450m 
loan. 

The Government of President 
Salvador Jorge Blanco made no 
immediate comment on the 
noting, which came as an IMF 
team was negotiating details of 
the loan sought by the Domi- 
nican Republic to help ease a 
S2 6bn external debt. 
Reuter 

by any other military units. 
Meanwhile a consignment of 

2,000 French machine pistols is 
under military guard at the air- 
port at Santa Cruz. The 148 
packing cases, labelled “ food.” 
were destined for the Bolivian 
police but General Arno] do 
Pinto, head of the fifth division 
in the city, has demanded that 
the arms be turned over to the 
armed forces. 

An emergency meeting of the 
international financial institu- 
tions is being called in Washing- 
ton this month to seek $200m in 
emergency financial aid for the 
Sile* Government to tide it over 
until a formal stand-by arrange- 
ment with the International 
Monetary Fund can be agreed. 

Quarrel splinters 
Beirut peace 

By Nora Soustany in Beirut 

A MULTI-FACTIONAL security 
committee met yesterday in a 
bid to resolve a quarrel over the 
boundaries of deployment of a 
1.500-man buffer force policing 
neutral zones between combat- 
ants. 

A dispute over who should 
remain in the Primo-Sodeco 
axis straddling the demarcation 
line separating East and West 
Beirut led to artillery and 
rocket propelled grenade 
exchanges on Easter Monday, 
killing one Lebanese gendarme. 

The violence killed three 
other people and wounded many 
others. The Christian militias of 
the Lebanese forces and 
Lebanese Army regulars fight- 
ing on the eastern side of the 
mid-city Green Line refused to 
vacate their Primo-Sodeco after 
they bad agreed to do so. 

INTERNATIONAL GUIDE 
TO THE ARTS 
every Friday in the 

Financial Times 

Fresh strike threat by 
Bolivian trade unions 

BflUr- 

American Airlines announce 
the M23 extension* 

Brighton 

Gatwick B 
Acapulco B 
Albuquerque p 
Atlanta ; fl 
Austin B 
Corpus Christ! H 
Dallas/hort Worth S 
Denver IS 
Harlingen B 
Houston H 
Las Vegas JE 
Little Rock j# 
Los Angeles || 
Lubbock B 
Memphis B 
Mexico City B 
Midland Odessa ■ 
Nashville B 
New Orleans M 
Oklahoma City jfi 
Orange County || 
Phoenix if 
Portland H 
Reno Tahoe B 
Sait Lake City 
San Antonio 
San Diego In 
San Francisco ■ 
Seattle m 
Tucson m 
Tulsa B 

fil Please turn over 

These days there is no 
faster way to get to anywhere in 
Americas South West. 

Proceed any day of the 
week down the M23 to Gatwick 
(or get the fast train from Victoria). 

Get an American Airlines 
non-stop flight to Dailas/Fort 
Worth, filterthrough ourquickand 
efficient customs and immigration 
and take any of the 35 convenient 
connections to anywhere in the 
South West from Los Angeles to 
Oklahoma. 

If you stopover en route in 
Dallas/Fort Worth you’ll find all of 
America at your disposal via our 
unique hub system. 

___ Over 270 flights radiate out 
ofDallas/FortWorth daily to more 
than 70 destinations. 

It makes flying easier than 
catching a bus. 

Of course, should you start 
'j&ji your journey by taking the M4 

to Heathrow you may find your- 
self in a bit of a jam because 
although many illustrious airlines 
fly out of Heathrow to the USA, 
not one of them flies non-stop to 
Dallas/Fort Worth. 

For further information: 
contact your travel agent or ring 
American Airlines on 01-629 8817 

AmericanAirlines 
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Coanda 
flares 

Queen's 
Award 

*19 8 4 

Kaldalx's uofllR and NABOB IR Flare Package on BP's FORTIES ‘C Plat fora 

The engineering innovation in Kaldair Limited's 1NDAIR and MARDAJR Coanda flares has been 
recognised in the 1984 Queen’s Awards to industry for Technological Achievement 

Kaldair has revolutionised gas and liquid hydrocarbon waste disposal in oil arid ga$ production by 
the development and marketing of these flares. 

Millions of pounds have been saved in capital and operating costs, particularly fn arduous 
geographical locations such as the North Sea. If conventional flares had been used in these North 
Sea installations, the additional design complexities would have resulted in a considerable increase 
in overall project capital costs. 

The flares utilise an aerodynamic phenomenon, the Coanda effect, named after its discoverer; 
Henri Coanda, to entrain and mix large quantities of air with the waste stream. Burning this mixture 
is safe, reliable and, above all, very efficient. Therefore, smoke production, common place with 
conventional flares, is eliminated and the heat radiated by the flame is two or three times lower 
than produced by conventional flares. Thus, the flares can be safely located much closer to 
working areas on offshore platforms and huge savings in structural costs are achieved. 

Kaldair’s flares can be found, both onshore and offshore, worldwide. Installations are found 
widely in the North Sea; in the USA; in the Indian Ocean; South America; Africa; the Middle East 
and Australasia. 

Kaldair Limited 
Astronaut House, Hounslow ftoad,.Feltha«n, Middlesex, W14 9AD. 

Tel: 01-7516191 Telex: 938671 

UK NEWS 

Scargill rejects talks 
on phased pit closures 
BY OUR INDUSTRIAL STAFF. 

MINERS' UNION leaders made 
dear yesterday that they would not 
be entering into any talks on a re- 
vised timetable'for pit closures. In 
doing so they ruled out hope of an 
early break in the deadlock in the 
dispute over pay and pit closures, 
which is now in Its seventh week. 

Mr lan MacGregor, chairman of 
the National Coal Board (NCB) of- 
fered what appeared to be the first 
signs of concession when he told 
two mine management unions at a 
coal industry committee meeting 
that be was prepared to consider 
phasing his programme of cuts over 
a longer period than originally spec- 
ified. The NCB had demanded 
20,000 redundancies and the loss of 
some 4m tonnes of capacity over 12 
months. 

Mr Arthur Scargill, president of 
the National Union of Mineworkers 

(NUM) said yesterday, however,: 
that he would not be present at a 
meeting today of the industry7? con- 
sultative council when a revised ti- 
metable is expected to be discussed 

The union is not prepared to dis- 
cus any reduction in manpower or 
pit closures, We are interested in 
expanding the industry, not con- 
tracting it,” he said. 

The muon leadership received a 
setback yesteariay in it? attempt to.. 
ipfaniriiy strikes in the-coalfields. In' 
the Nottinghamshire coalfield, min- 
ers at seven pits went to work ip 
spite of their union's national con- 
ference decision to call all members 
out on strike. 

There was heavy picketing of pits 
and police reported some, arrests. 

A threat, to production at the 
huge Ravenscraig steel works ju 
central Scotland was lifted yester- 

day when dockers agreed to tmfofld 
. vital supplies of coal os the Clyde 
from a British-registered ship. At 
■the weekend, dockers supporting 
the miners refused to unload Amer- 
ican coal from aiiberian-registered 
ship- 
'.'Mr Neil Kumock, the Labour 
leader, yesterday attacked toe Gov- 
ernment for. its role in fbe cod dis- 
pute and called for a reappraisal of 

industry's future, Margaret van 
Hatton writes.- - v 

Speaking at a by^electKm rallym 
Wales, Mr Kbmock accused Mr 

paper.’ it reports of h&wfilingness 
to- stow down the programum of pit 
closures were, justified; they were 
welcome, be said- But “false herpes, 
winks and midges” would only .euj- 
bitter and prolong the dispute by in- 
jecting extra distrust. " 

Observer deal 
hinges on 
100% control 
Financial Times Reporter 

MR ROBERT MAXWELL, chair- 
man of British Printing & Commu- 
nications Corporation, said yester- 
day that he was interested in buy- 
ing the Observer newspaper only if 
he could secure 100 per cent owner- 
ship. He spelled out his terms to Mr 
Roland Tin/' Rowland, head of 
Lonrbo, the Pan-African trading 
group which owns the Sunday pa- 
per, when the two men discussed a 
possible deal over breakfast at Cla- 
ridges, the London hoteL 

Mr Maxwell's insistence on tidal 
ownership could delay or-eveh pre- 
vent a deal being struck. Lonrbo 
owns 80 per cent of the Observer 
while the balance is held by the pa- 
per's farmer owners, Atlantic Rich- 
field of the U.S. 

“Rny indicated that he is pre- 
pared to sen, but we haven't come: 
up with a deal,” Mr Maxwell said af- 
ter thetalks ended. 

The offer to sell follows Mr Row- 
land’s public dispute with the Ob- 
server's editor over a story he wrote 
about alleged atrocities in Mata- 
beleland, Zimbabwe. Lonrbo has 
extensive interests in Zimbabwe. 

Yiew 
damaging, says TUC 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT ■■ : ~ 

THE GOVERNMENT'S i Green Pa- 
per discussion document on the fix- 
ture of public spending , issued at 
the time of the budget^was con- 
demned by the Trades Union Con- 
gress (TUC) yesterday as being mis- 
conceived BM rlimwriwg to TUitefa 

The .TUC said:the. jrtrategyout-. 
lined implied substantial, cute in 
publje services otherthan defence;' 
“The consequences in terms of ppy- 
erty, inequality »nH tte nrwiprn]i^.' 
ing of essential services would be 
appalling.” It said- such policies 
would create a society to which the 
description “private affluence >nd 
public squaloz”i:WDukl property be 
applied. . 1'.'. 

The Green Paper suggested that 
after adjusting for inflation; ^public 
spending Would heed to Temtdn 
roughly unchanged over titehexUO 
years, if the Government were to 
succeed in its strategy of cutting 
public borrowing'and tex rales. 

However, foe TUC argued that a 
balanced expansion of public spend- 
ing, by reducing unemployment 
aid. increasing the number of tax- 
payers, would avoid a massive tor 
crease to the tax burden. 

It rejected tire argument that an 

increase inpubEe spending would 
take away national resources from 
private enterprise.: While It said 
there'bad to /be “a, lijzdt to ibe 
ginpunt of public spending,.there 
was a* .present nosbortage of .to- 

•Bihtf •ftffli RlHUL Bttfi •PfllflHIBPTlt' '*■ •• 

It added that-the restraints on 
puMto pending stetomtogfropi toe 
GovemnjeHts TTmrimnwfcprm '•Ttnan- 
-daLstrategywere artificial and self- 
imposed, white- the Green' Paper 
failed to provide any analysis of toe 
way in which public spending; “can 
play wad has played in toe pursuit 
of economic pud social goals " . 

The TUC tedd there would be 
strong demands for increased 
spending if progress were to be 
WAAI . to -alleviating poverty.. ; 

. It said toe Green Paper showed 
feat public spending rose as a pro- 
portiou of national oufout over toe 
last 2& years,' but it odievied fee 
trend had beeneoptinuing for much 
fopgpr. \ \ .' . 

In fee'lS40$ it isashxgted that 
public spending of 'agora than25 per 
cent of: gmss domestic product 
would speurpiq. Howeyer, toe presr 
ent proportion was mope than 40 
pgresHt, . •• • '" - : 

Centimetre 

its screen 
test 
tyGuydejfoqquferep . 

ONE OF the last bastions of Brit* 
. «n’s measurement system is 

about ~tii foH. Under pwMiiw* 
‘ foam fee law. international har- 
moafsation and technological 
fHj^res^ toe indi is soon to be 

■ replaced ^ rite centimetre as' the 

standard: measure.of television 
- - screen sizes. 
The . change; after 'legal action by 

- -UK trading standards authori- 
ties, .is intended to provide a 

■ umre accurate description of toe 
diagonal dimensions of television 

iv screens. But pfons for its intro- 
•V faction are so complicated that 

: fipfoe in toe industry fear that it 
:; wiHconfose toe public: 
Televisions will 'soon be relabelled 

with -measurements in inches 
. and centimetres. White the inch 
measurement wQl refer to the 
overafl tube size, the centimetre 
figure will describe the visible 
picture, which is usually about 

..1& inches (3J8 cm) smaller. 

Tbri dual system is expected to last 
./. . for some years, but it will not ap- 
" ply to a new generation of televi- 

sion sets due to goon sale in the 
next 12 months, whose screen 
-size? will be measured only in 
^centimetres. The new sets, which 
are «^p«gteH to cost 10-20 per 
cent mere than pTtfsiiTig models. 

' wifi contain a so-called Flat 
Squared Tube, which will provide 
4 fuSer picture with less glare, ft 
is also said by makers to be more 
attractive to look at when the 
television is switched off. 

Just to complicate matters further, 
the Flat Square Tube will be 
neithm-flat nor square. Its screen 
will still bulge ^ although by foss 
than an ordinary tube — and will 
have the same rectangular 
shape. 

It was prompted by two recent de- 
velopments. First, trading stan- 
dards officers have cracked down 
on the industry’s practice of giv- 
ing toe size of a television's tube 
rather than its visible picture 
area. They say it violates the 
Trade Descriptions Act Second, 
television tube makers have an 
international agreement to adopt 
the diagonal visible picture as 
the standard measurement of 
screen size. 

„ / 1 
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SA it?*. 

If\uucanafladtostavanv\tiig£ yxi(atftaffarincittOi^hrip. 
No matter how much you pa>- elsewhere, you won’t be 

able to fmd what you can at our best resort hotels. Not only 
the luxurious rooms, fine food and impeccable service you 
expect, but aB the joys for the heart and mind that are only 
found in Spain. 

The art, the architecture, the music and crafts and 

the food and wine you’ll discover wiD make your holiday 
unforgettable. 

Among your happiest cfiscoveriej will be the hotd you 
dioose.InSpain,you’B find theperfect place, uomatter what 
your taste. Castle botds hundreds of years old, sparkfing 
new hotels to rival the world's best, beachade holds that 

mate 
grand tradition of a wore gracious age-AD are berc,waiting 
for your pleasure. 

The^pamhiratEtkmofboq^aity^deqty-rootedd- 
viSty and courtesy, wffl make yoor stay with os all you had 

hoped k would bfc 

Everyihfflg made easy for you. 
lfce opiy difficult thing wffl be choosing yaw hotd, 

because the choice is me of fee widest isthe waW,with 
more kinds of wonderful places to stey thanwwwboe 
tmdertfcswL . .. • :•'* 
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With a rented caij ypur biggest hold-aps aren’t always 
in traffic.  

They can hit you as early as the rental desk. Or the 
car park. Or the 
road out of the air- 
port. 

And bearing in 
mind that time 
is money we see it 
as our job to speed 
things up. at every 
turn. 

By-pass tedious form filling 

Ifour pick-up point seemed a good place to start. 
Who wants to waste time watching agreement forms 

filled in? s chedules’s a 
As a member of our No.l Club though, you can easily 

skirt this little obstacle. 
Quote your 

number when you 
book your car and 
our computerised 
reservation system 

to the rental location. 
All the paper 

work’s then reai 
waiting for you. 

Show yOUT licence *»*~*~~ The quickest way out of the car park. 

and your charge card, a quick signature and away you go 
It’s as close as you’ll get to a Le Mans Start. Providing you can come to Hertz? 

of course, you know how to start your car. 
If its all new to you, yotfll waste precious minutes 

trying to figure things out. 
A good enough reason, we thought, to include a car 

guide in all our models. 
Ifllput you at ease - 

right away 
Giving you a 
run-down on 
the controls. 
And anticipa- 
ting difficulties, 
like finding 
reverse,interior 
lights or wind- 
screen wipers. 

In the same way we’ve tried to anticipate any 
navigational delays. 

(Hampton Court Maze has nothing on the roads 
f leading out of some airports.) 

So at every major British airport now, 
out a set of driving directions: carefully 
pointers to the main roads you’re likely to 

As our new slogan says,‘Ifs all part of 
i the service! 

For more information ring ary of 
our Reservation Centres. 

You’ll find their numbers below. 
Why go the long way round when 

Avoid going round the houses. 

we hand 
worded 

\need. 

It’s all part of the service. 
HERTZ RENTS AND LEASES FORDS AND OTHER FINE CARS. 

LONDON 01-6791799 - BIRMINGHAM 021-643 8991 ■ MANCHESTER 061-437 8321 ■ GLASGOW 041-248 7733 - DUBLIN 767476 
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FANY NOTICES 

UNILEVER N.V. 
Rotterdam The Netherlands 

ANNUAL GENERAL MEETING OF SHAREHOLDERS 
0nWMnewlagiailiMag.18»*rtia30ejiLtaM»a-Ktafaa7aar«fflta*Y:e»ieart*w 

Coiiqiumjatjuuw aaOnwterT. eiitjMicaKrateptain 30. Hqttartfeni 

AGENDA 

1- CogeWeretionofUhe Annuel Bogart ter the 1993Mnenclal year aiftnftted fay fheffeeifl 
of Directors. 

2. Amroval and adaption of tha Annual Accounts and appropriation a* the profit lor tha 
1363 financial voar. 

3. Appointment of Pie mofaboreoUho Board erf Directors. 
4. Appointment of Auditors. 
6. Doragnoticn. In accordance HtthArffcteo 99 end 9aoo*9aeh2ef tag NefftartindeCteil 

Coda. of the Board at Dirocfan a tha company ftadyauflMfind In raopoetefthe feme 
of ortfinary ahvaa In tha Company 

This agonds, t*ia Hapoct and Accounts tor 1963. togstftar with tha fteport of the AudOOca and 
tha further daoirmntitmii pereriwig m ihe Agenda ore avatabia far Irapeetam by (haratirtdera 
■nd holders of certificate* bauoa by NV. Nadertanefecti Atfanniiratar- an Iruaftantoor at tha 
Company's otto. Burg.»'Jacobean 1 Rottenfam. mMU lha office of tha Bank mentioned befamt 
where wpta* may be ohtMtad tree of eharga. 

(A) Holdary of bearer shares or Mtvshsraa wfehlng to attend the meting either fa person or 
by prow appqmted m minting must depoort their altera 11 Itlli.stl end Subtiere 
comficma by Wednaadey 9th May. 198* at (he Company's office or at the Othce of the 
Midland Sank pic. Manner Home. Papys Street. London EC3N 40A or any of Pa branch—. 
Upon production of lha rac*fX *t*n «ued lo thtn inch holders w* be admdtad 10 the 

(B) Holders of raglalerad shares tor which eatfoatel have been famed fa another form end 
holders oi booled Owes waning lo attend the meeting other In person or by prow 
appoaitad in writing mint noMy the Company of their Intention by fetter staling die 
numbers of the shore ceruficatra or of die boolnngs lor the shares, wfaeh rmot reach 
UnDever NV. AJdofcng Eftaden en Coupons. Burgamaesnr s'JacObplafa 1. Rotterdam. 
The Netherlands, by Wotfaeeda* 9th May. SBC 

(C) Holders of eertifleatee lor shores nUiflewerN V.eaundtwN V NedoriandachMmWflratte- en 
Trim kanioor of Airalsrdsm. Tfadsmtnat let ufteated-. wrsrang to attend the mespng without 
taking pun si the voting must deposit such cornficstsa by Wednaedey 9th Me* 1984 at any 
oHiwafhcMmentuneoai (Al above Upon produchon of the raoeqx then faeued to them. suOh 
Modemtrust corahcaie holders wfl be ednsned to the meeting. 

(D) Holders of certificates for shares si Unilever NV bailed by KV. Nsderlendscfa 
Mnvnsustto- en Itusdwntcor m tha name of Mid end Bank That Company Landed for 
si Us tumor mane MMand Bank Executor and Trustee Company Landed). 'artrohna 
certificates-, vachmg to mend the meeting without tafang port m tha voting mat dtOOM 
such sub-share certificates with Mxfland Bank de by Wadssaday 9th Map 1994. Upon 
production of the receipt then issued to them such wb-sfm cerlifujee hgldera wfl he 
ednsned lo the meeting. 

IE) if holders of tha cenrfcates mentioned in (C) and (D) above wrdi to ears Use voting rights : 

at Ida meeting enhar si peraon or by proxy sppeewd In wntng. KV. Nederlendech , 
AemtntftraUo- en Irueiknntoor wfl eschenge such certtftcsma free of charge ter ongnsf 
shares, vd eh n wi noW fa die nemos Of Such holdors el a mm office fagot office being 
the designated piece of oeoaed In the orant) and exchanga tbs same agon after the 
meeting free of charge tor Nodarmnot cwtAcote* to be laeued to such hofden fa 
accordance with the eondbons cd edirsnotrstXXl of these certificates. For such purposes 
tvNdera mud by Tuesday 8th Map 1984; 

sunendsr tnw certificates far FI 20 or a mukfafa thereof (but. fa tha care of 
cenihcMei for 7% osnulatne preference flieres. rapraaantng a total nareanal amount of 
FI 1.000 or a rradtpfa thereon lo N.V. Nedortsndach Admtnbbetle- on 'fruaffcwfloor. 
N.Z. Voorburgwal326 328. Amstetdem. end-or 

surrender the* subahoro carnficates far F112 nomfafl amount or nuAxda* thereof, 
represcniaig a total nonsnsi amount erf at feast FI .60 par cfese (but m the case of 
aub-shsre oernficetes tor 7% cumulative preference ehenas, rapresandsg a total nominfl 
omoum of FI. 1,000 or a multiple thareoll to Msfand Bank pic. 

The certificates so surrendered n%at be accompanied by a term obtrinabta fine of dtaga 
from NV Nederiandsch Adtrsfaetrabe- on Thmdwooor. Amsterdam. and Mdland Bank pie. 
London Upon production of Hie 10001011 then fcaued by NV. Nodoriancfedi Admlnstretie- en 
Trudkanioor end Midland Bank pic nespacdvsfy ihe holders wfl be adnotfed to the meeting. 

The receipt issued by badland Bank pic far sutkflisre certificates so surrendered 
incorporates a two-way proxy font*. 

Rotterdam. 24th April «B4 THE BOARD OF DUtECTORS 

NOTICE TO HOLDERS OF BEARER DEPOSITARY RECEIPTS (NMsl IN 
DAI NIPPON PRINTING CO., LTD. 

BDR holder* are informed that Dal ■Nhmon Printingiku #»M * dlytdemf to 
holders of record November 30. 1984. The cash dlvfWepd oayable Is Yen 5 
per Common Stock of Yon 50.00 per snare Pursuant to tha Deposit Agreement 
the Depositary has converted the net amount, after deduction of Japanese 
withholding taxes, into United Slates dollars. 
SDR holders may now present Coupon NO. 25 ter OavimOC- 
Payment of the dividend with a 15-s. withholding tax «s subject to receipt by tha 
Depositary or the Agent of a valid affidavit of residence In a country having a 
tax treaty or agreement with Japan giving the benefit of the reduced withholding 

Flying receipt of a valid affidavit Japanese with holding tax will bo deducted at 
the rare of 70". on the gross dividend payable. The full rate of 20K will a bo 
be applied to anv dividends unclaimed after Juno 30. 1984. 
Amounts pavable In respect of current dividends. 

Coupon NO 25 Dividend payable Dividend payable 
EDR Cross fare 1 S% Japanese taw 20% Japanese 

denomination Dividend Withholding tax withholding tax 
1.000 shares 522.22 518.89 517.78 

Motor Cars 

The name behind the name 
C™1 II "I Mayfair Showroom 

gJLg pJ 18 Berkeley Street. WI'-.. 
Tet 01-629 6266 

City Showroom 

170 Aldersgate Street. 
Barbican. EC* 
Tel 01 - 606 0776 1$ 

After Sates Centre ' ] 
6 Hall Road. ,'s-' 

• St. John s Wood. NW8 
OFFICIAL PORSCHE’ CENTRES Tel 01-289 2211 

A MORE INXtfVXPUAL CAR FOB 

THE MOKE DISCERNING INDIVIDUAL LEASE . .. 
HP . . . CONTRACT HIRE ... OR EVEN CASH! 

Ring CHRIS PERRETT 01-346 6697 

BALLARDS OF FINCHLEY 
COMPREHENSIVE SERVICE & PARTS FACILITIES 

THE WOODBRIDGE CDLLECTH1H 

250 iSrompton Road -London SW3 58! 1234 Tple* 22120 

Qfricc' Porsche Centre 

Voic End officially appointed di 

niche sales, servicer t •*, o 

BROAD FI ELDS 

FORO ER4I A DM. one owner, low 
mileage, full rent, with most metre*, 
would coat around CII.OOO. Value at 
ES-49S 

JAGUAR XIS HE V RM.. one owner, 
super covered Dll '85, FAH. ETS.49S 
LOTUS DSMJT TURBO *92. JPS black. 
FJ.ll, A1 condition. £14,995 .. 

MERCEDES 208 SC *80, Champagne. 
E5.R . alleys, fine example. £9.435 
PORSCHE 944 LUX *82. auto., air 
rood., si roof, PJ3.M., guards rod. 
berber trim. FJS.H., rod value. £14,995 
PORSCHE 911 SE Coape *78. Cockney 
brawnrtan pmurlpo, attractive car. 
F-S.H. S10AK 

RANGE ROVER, auto, fa IO«K bill* 
metallic with option pack B. super 
covered Dil *88. low ml lease, per. 
soiwilsed Mo. bargain at £15.995 

173SLA Special Euulp 
17MIA special . equip 
L524IA Spocfal Equip 
1 525 ETA mafvr Extras 
L 5251A A/C C.C extra* 
rrai* Mk HI choice/ 

15221 Mk III' Lax pock 
15201 Mk III ipcrts 

15181 lex pack ’’ 
’318 Choice, fkent .. 

£17.993 
£14,995 
f»4U 
C14J95 

£11,495 
£15,495 

£10395 
£10D95 
£6,695 

NEW 

fas* 20% Japanese 
withholding tax 

517.75 

Cillbank. N-A. 
338. strand. London WC2R 1HB. 

April 25. 1984. 

THE THARSIS 
PUBLIC LIMITED COMPANY 

NOTICE IS HEREBY GIVBN that the 
ANNUAL GENfcRAL MtElING Of Trie 
TriAftalb HunuC LIMIICD COMPANY 
will oe held at Nunez ac Baiooa. 120 
Madrio o. on Monuay 4tn junr ac 
12.30 p m. far the following PVWMS: 
1. lo consider and adopt the Report of 

the Director* and the Accounts Mr 
the year enoeo 31w Oecamoer 1903 
with the Report of Ole Auditors there- 
on and declare a final dividend 
(Hooiutlgn No. 11. 

2. To ie-ewct Directors (Resolution Nos. 

3. lo re-appoint the Auditors and to 
authorise the Directors to derarmlno 
the remuneration of the Auditors 
i Resolution No. 71. 

The dividend. If authorised at the 
Annual General Meeting, will be payable 
an and after ilth June 1954 as follows: 
Cl) By Dividend Warrant to Regfatared 

Shareholders on the- Reg Liter at 24ta 
May 1904. 

(2) To Holders of Share Warants to 
Bearer on presenratiofi of thefa 
warrants at any of lire fallowing 

Bank or Scotland. 55 Old Broad Street 
London tC2? 2HL 
uurd Freres «t Cle.. 121 Boolevard 
HiuMnunn, Paris. 
Banque Genfrale do, Luxembourg. S.A.. 
14 rue Aldrmger. Luxembourg. 

Haring regard to the comlderabta 
axpetue which will oo involved In Uie 
•uoe of ntw coupon sheets to hofden 
ot share Warrants to Bearer, the Directors 
think it right ho bring to sharehoMers 
attention lire advantage of having uialr 
holding converted to registered form. 
A conversion will ensure that dividend* 
and anv securities which may be allotted 
on a capitalisation or right* lane are 
received on tn« due data and without 
incurring collection or handling charges 
which can ba consldmble and. in the 
case of imall holdings, can exceed tne 
amount of the dividend collected. 

The Directors urge snarehoidera to 
consider seriously the conwslon of their 
holding Into registered farm. A " Con- 
version Form " can be obtained from: 

Regiitrart and Transfer* Office. 
BANK OF SCOTLAND, 
Reofvtrar Department. 
26a York Place. Edinburgh EM MY. 

By Order of the Board. 
„ ,       R. N. PETERS, secretary. Registered Office; 
i 36 Wen Grew Sheet. 
GLASGOW GZ 2FIF. 
25HI April 198*. 

. . _ NOTES 
1. Any member of the Company entitled 

w attend and rote at the Aimnai General 
Meeting convened bv the toregomg Notice 
li entiuea to appoint one or more proxies 
to attend and. on a poll, vote on hfa 
briiall. A proxy need not be a Memow 
of tne Company. To be effeetire. farms 
°l brarv must be Orcxn.toa «t the Bank 
4? SeoMaod. Regiibar Department. 2fis 
torh Ware. Edinburgh not leu than 
*8 hours Before the hme appointed for 
we nvrecinn. 

2- Holders erf Share Warrants to Bearer 
who Irish to be present at the Meeting 
or »ote by proxy may obtain Instruction* 
rrorn the Registered Ofnce of the Com- 
J*"hf or from the fallowing appointed 
Qcooviiries; 

tAord Frtres et Cle.. 121 Boulevard 
Hautunann. Pans. Be. 
Banaue Vrmp et Comm»rciale He Pari*. 
52 Av. Hoche. Paris Be. 
Banoue de Paris at des Pays-Bas, 3 rue 
a Antin, Paris 2t. 
Crfdrt Suisse., Lausanne. Switzer Land. 
Uovds Bank (Brigicnie) SA.. 2 Av. de 
Tervueren. Brusseii 1040. 
Banoue Gfnerale du Luxembourg. SA.. 
T* rue Aldrlngen. Luxembourg 
3. There are no contract* of service 

briween tne Directors and Ufa Company 
at Ihe dale of this notice. 

ENTE N A ZION ALE PER 

L’ENERGIA ELETTRICA 
(E.N.E.L.1 

71a PER CENT. 1971,1988 LOAN 
OF EUROPEAN CURRENCY UNITS 

BO.000,000 
NOTICE IS HEREBY GIVEN to bond- 
holders of the above loan that the 
Deutsche Mark (European Cwrancy 
Unit 1 = OM 3.G6J hb been selected 
as payment currency Mr drawn deben- 
tures and due counon. 

town debentures and coupon No. 
13 will be payable on or after May 1. 
1984 by tfie paving agents mentioned 
on the eeeentures. 

Fiscal Agent 
KREOIETBANK 

SA. Luxembourseoise 

OFFICIAL NOTICE 

Please be advised fast the fallowing 
London Med! Exchange Warrant covering 
Sliver (us seen replaced and should De 
r(Hindered null and void. „ 
No. 259974 — 10 Bars Silver — Brand: 
J. M. 10086 40 Troy Ounces 

C STefnweg.  
P.O. Box 1068, 
WI Hern ska On 20. _ 
Rotterdam 2. Netherlands. 

PROVINCE OF MAMITOflA (CANADA) 

7% 1969:1989 UA 15.000.000 
On April 11 19B4, Bond* far the amount 
of UA 776.000 have been drawn for 
redemption In the preaanca of a Notary 
PntHIc. 

. The Bonds will be reimbursed . coupon 
du* June 17. 1985 and fallowfag attached 
on and after June 17. 1984. 

The drawn Bonds are those, NOT VET 
PREVIOUSLY RCGUMtO, Included fa 
the range beginning at. 

3022 up to 1ZM9 fart. '. ^ 

An amount of UA 222.000 has bfia ! 
presented far i olemptlosi at the OSLA 

^oSfe^^u^riu^ 
1954. pursuant to paraoraph Prepay- ! 
mene ■ of fa* Term* end Condition of 
tha Loon 

Amount unamortised: UA 5.000.000. ! 

Outstanding drawn Boods: 
4280 to 4291 foci, 4814 4907 to 4912 
Inci. 5011 to 5014 Ind. 5027 5145 11071 
to 11874 tael. 11005 to 11880 tad. 
11910 to 11913 ind. 12017 12052 to 
12056 kl. 12222 12484 to 12487 fad. 
12513 and 12514 12520 and 12521 
12814 12820 to 12828 fart. 12854. 

TH* TVuatve 
KREOIETBANK 

. SA. Lfawmbourgaoise 
LuawidJum u. 

, April 25. 1904. 

UMUVEHN.U 
CERnOCATES FOR ORDINARY 
SUB-SHARES OF FL.T2 ISSUED BY 
N.V. NEDERLANDSCH AOMIN ISTRATE- 

ENTRUSTKAffTOOR 

Rag.. Peacock blue metallic, tan hide 
irpholvicry. 244)00 mUaa. F3.H, mag- 
n Meant example. £14395. 

WOODBRIDGE GARAGE 

Moseley, Birmingham 

021-449 4227 

NEW CARS 

TOP DISCOUNTS 

Without Importing 

Immediate delivery 

all make* and models 

Leasing - HP at low rates 

INTERFLEET LTD 

Td: 01*402 4922 

(Open Sat lO am . 1 pm) 

Land Rovers—Range Rovers 
UK A EXPOKT 

ALL MODELS AVAILABLE 
aa. 109. no 

W* undertake to eoukp to soy spect- 
ficatfan required fa fees quoted F-a-s., 

fob & c.f.f. 
TOWT4L2Y CROSS COUNTRY 

VEMICLSS 
PreeaaMre Road, Baxtavtieato. Kent 

DAB SOT. 01-301 3773. Telex 896933 

CITROEN 

STREATHAM HIGH 

SERVICE STATION 

CITROEN AGENTS 
For aalea, service, parts. MQT 

false Esso producta) 
41 STREATHAM HIGH ROAD 

SWli 

Tel: 01-477 3530 

0% FINANCE 

ON ALL NEW 
VAUXHALL NOVAS 

and CHEVETTES 

HAMILTON MOTORS 
01-723 0022 

THE LONDON 

RANGE ROVER CENTRE 
Standard House, Cockfoatarx. HortS 

01-449 7301 

LANCIA 
IN I ON DON 

\ \ KR\ MODK1 K\-M()( K 

01 -267 7531 

LEASING AND HIRE 

LEASING ? 

CONTRACT HIRE? 

HIRE PURCHASE? 

which is best 
for YOU ? 

RING IAN PUTTOCK 

. NOW ON <£» 

01-427 4377 

Mate. 3MW Dealer 

N Aoo:».. .. 
M CENTRE 
0 Moot models available 

for Immodtata daCwety 

1 . LISTERS OF 
J COVENTRY ... . 

TEL: 0203 6C33S 
Audi Quaara. Whin,; black 

Large selection of used 

Contact BHI Macon 

wma 

Bramley 
™ (6483)608159 

Require low wiileBSO quality cam 
for outright purchase 'Pfflase 
tolsphorte for an liamcdiau offer 1 

Open defly inctudlog Sundays 

^ IN CHELSEA 
' SB OWOxocn Skoal Knm Road. UaWOlSWS 

aiosina - 

TAYLOR 1 CRAWLEY LTD 

f Malava 

Fhance^^^d 1 
Leasing cnxi^^A' 

Loose purchased 
"Wephone for prices 

04626-78191 

NEWHONE^CARSl] 

■ Immediate or 
Earliest 

Rre^ 85 Motors, Ashford (075421 

nil r IM>!!I !•;*.{ ' 

VOLVO 
Londonfa TntrlilUto fa Vofvoa- Leasing. 
CooCrocL HktlFfetUFbt Earhanaa*. 
Exoaliaac Sanrlce and Parts TacUUas. 

Blnfl Mar- Kfattag go 
01-284 4151 

41-4? SL John* Wood Read, NWS 

Lex Brookland 

Front £28.94 p.w. 
and only £T00 deposit - 

. ^^P^antar £i& .C28%! 
1100 Pop*dar+     £100 £33^4 
:Ml      El00 :E35.no 

BSSJKF—  n” ^ 
1J 3 Door    £100 £30.70 
U 5 Door   £100 £39.10 
STERRA ' 
1.9 3 Door  £100 MCdt' 
1.9 5 Door ....;  CKM E43A2 

No residual. Full ownarehip on 
completion. On the fond price* 

No VAT. Business and 
professional users only 

BERKHAMSTEAD MOTORS 
HIGH STTtar. BBHCHAfidSTEAD 

TEL: 044Z7 71171 

r MIDASWAY 
| A ▼ A VEHICLE CONTRACTS 

PTTT: 

7He VVre V‘ TO GO 

FOR YOUR 
LEASING. 

CONTRACT HIRE. 
FLEET SUPPLY. 

FLEET MANAGEMENT. 

and 

SPECIALIST VEHICLE 
ACQUISITION 

tfO,THE WAY TOGO 

(0246) 454568 

MOTOR CAR 

ADVERTISING 

APPEARS EVERY 

WEDNESDAY AND 

SATURDAY . 

Holidays & Travel Residential Property 

Certificate* wfl only ba eocaptad far 
ewhange after 24th May 1984 provided 
that aU dvfctands dedarod prior to that 
data Im been daoned. 

Unflevar House. Olackfriarm 
London EC4P4BQ 
34th Aprfl 1984 

AKZO N.V. 

44**4 U5.5 CONVERTIBLE 
DEBENTURE LOfkM 1969 

PER. 1900/1989 
OUTSTANDING BALANCE: 

U.5-534.963.OOP 
Tho undaratgaad. trustee far abova 
■umtloiwd loan. Infarms that in con- 
nection with faq announcammit of the 
isiua of ordinary shore* with a right 
of prrftrenca for tha oadsting noldarx 
af orflinary ihora tha cowvarxion price 
has been towered as kem March 18. 
1984. to OB. 121.80. 

Tha TYuatae 
N.V. CENTRALS TRUST 

COMPACNIC 
HarangracM 436 

Amafardam. 
March 19. 1984. 

CttrnNW HOUMNGB B.V. 

£10.000.000 11% STERLING 

FOREIGN CURRENCY BONDS 1988 

Gcstamer Holoinga 8.V. announcas Chat 
far tha rtdempoini period . coding o" 
15th May 1984 It hu purchased bonds 
of tha above loan far £508.000 nominal 
capital far cancellation. 

Tha nominal amount of tha Itiif remain- : 

(og outstanding afar 15th May 1984 ! 
wM be L74U4W. 

Principal Paying Agent I 
N. M. ROTHSCHILD 4. SONS 

LIMITED 

OVERSEAS 

P&O-THE FAR EAST 
TRAVEL EXPERTS 

If loafhe ttavdlinj oa bgatocaa to a 
acbedulc-ar prefer so put togabiz 
year own jo-M-yu n-p4«ac bo&dtj 
yorill find MO hai some highly 
adaptable and esogomial packages 
to South East Asia. 

Prices (tart a* tow as £479 far a 5 n%bt 
package lo Hon* Kon* tom* Cathay 
Pacific Aswan and fiat din hairiL 
Par * copy of our brochure triephona' 
(61)247 JfU. 

F&flAlf BerafettHoos^ 
II..11.1.W St Bocofph Stiret, 
AflPlflUM^ydi LoodcBECSAlDX 

FLIGHTS 

iHEwmca 
ThalMjaqr 

0 

. SWITZERLAND 
„     ■ _ ATTENTION FOREIGNERS • 
ESnJSftXxJP™ * W,n ?• ti^Umdbv REraBNDOM.whathor or not FOREIGNERS may continue to purchase apartments and chalets In 
SnnttOriind. IT IS .VERY UKB.Y THAT AFTER THAT.DATE THEY WILL NO 
LONGER M AVAILABLE FOB FOREIGNBtS. except for the Knitted projects 
prevtousiy authorised. WE soil have e number of apartments and cbataRs 

lake Ganava and in rtm mountains avallebla for foretonare. Prices from. 
0*64% intere« MAKE YDUR DEPOSIT 

HOW) R^UND GUARANTIED it purchase w no* ©ompfatad. . . . ■ 
Contact Globa PUm SA. Av. Mcm Repy 24. 04-1005 Lausanne. CwRawfend 

-Tel: (21) 22 35 12 - Telex: 2STBS MBJS CH. 

THE HOLY LAHD 
JERUSALEM - GALILEE 

TEL AVIV 

by scheduled EL AL or BA 
8 4 11 Days weakly June-Octobsr 

ST PAUL TOUR - GREECE 

Orientours (London) Ltd 
Oepc FT 

Kant Houaa, 87 Regent Street 
London W1R 8LS 
Tel: 01-434 1361 

OLUMBUS 
DJLoaJaaVMlLU. 
nqBStnn.Mtansm 

PISCUPW IbD 1 
AIR TRAVEL 
The Mwlrf * AjreyFRr 

Economy. Regular or Fifsl Claes business 
and leeura bavet lo most destrobons. 
Rwne tera quote from Ihe old eaabWied 
iitgm Broker This week's Speoab 

.■ rffl • 9l7R 
__ * Hia £350 retara ■ 2aTnaytoSlieef London Wi m 

TeL 01-487 3361/5.01 -935 3375/0255■ 

• KAVfilAIR OF MAYFAUt — intv . .... 
haneal Low Cost TVavul — lota booking 
Moeialists —’Senertor pmmil rervlca. 
IS-Mmfdox JL. WI. 01-*O9 1042 or 

TSK^BST- NW1- €,-sbo,*“- 

LONDON FLAT TO LOT 

MAGlbOARDfl LUMITID 

kmwtrMjpM, 
MHcham. Inviy. CR4 «TA 

AMERICAN EXECUTIVES 
seek Luxury Furnished ptote or ' 

Houses up to £300 per- week- ■ 
Usual Jeas required.' 

Phifiipc Kay A-Lewis ' 
01-339 226 

' Tefata 27M8 RE5TDC C - ‘ 

kDY fuauwfflf on prefact hi -to*' 
Angtlaa area wUbaa to rent boosa.wtth 
Itvtn-ftv houMScepar/careaieer. tor u 
mbftb*, fa _ Saptymow ipetabar. ■ Wrtto ■ Box T.BML . Financial Jtofl. UK ■ 
CUMOO lent, London £C4P 4fi.Y,7. 

Restaurants9 Food & Wine 

HOTELS 

gtaatfjtoaite ?|all i|otd 

CLASSIFIED ADVERTISEMENT RATES 
Per 
line 

Minimum 
3 lines 
9.50 
7.50 

10.00 

Commercial and Industrial Property 9-50 
Residential Property 7.50 
Appointments 10.00 
Business, Investment Opportunities, 

Business for Sale/Wanted 9.50 
Personal £50 
Motor Cars 7.50 
Hotels and Travel '.50 
Contracts and Tenders ».50 
Book Publishers “ 

Premium posHlosS available 

£6.00 par single column cm extya 

For further details write tor ■ 
Classified Advertisement Manager 

Financial Times, 10 Cannon Street, EC4P 

Single 

column cm 
Minimum 

3 ems 
33.00 
25.00 
34.50 

33.00 
25.00 
25.00 
25.00 
33.00 

net 16.00 

BAS^NTHWAITE. KESWICK TeL (OS? 981) 551 
THE LAKE DISTRICTS FIRST FOUR-STAR COUNTRY HOi&E HOTIL 

17th Century Hall Kara I no u 154 acres of parkland with fake franraoa 
Smash. tcvHiis. crtxniet. a teh A ajtz. enaerer. games rgotna. GoH ana rfataa 
nearby, oak-panelled nail wltB tog tec. Rastaurant wlta BaanNeM yfawi 
«re« aw Lake, indoor swimming poof cemMea to apen June *84. Winter 
weekend break* £S2«£5S. Soring 2-0*y ereaks £5S-C3B Sgnrmw tartB 
from £18 no BAB. Egon ItoaaylANifay Courteney ituouMriruriM 
confarenco venue, none far brochure. ejneiioai 

Clubs Art Galleries 

BVE fe] outlived the others because of a 
policy or fair pier and value far money. 
Supper bora 10-330 am. Dues and too 
musicians, glamorous hostesses, exciting 
BOOrskow*. 189. RcpeM SC. 01-73* 0557. 

retreat No memoereaip needed. _ (toeo 
Mon..Fri, a Bm-JLOO am. Sat 9 pm- 
2.30 am. 2 bars, restaurant. Oorans _ 
d»ceebto egrapartons. tantalWng cabaret 
acts. Happy Hour 0-9 pra. If required, 
awerb S-UXITM dinar only £10.75, plus 
kfafe and tax. tensw tee £5 75 
f»M» i» refunded leu £1 to dfaere odcr- 
ng DWOrp a.45 pm Of C4S pm on Satur. 

dan). Al*o, BOW eeea for NwAHty 
lunenes. 12.30 tui 3 30 pm. Only £12.95 
fad. VAT. Free evening or oonnen avwU 
•oie.frafTi your London address, ring far 
details from 10 am. 4. Duke of York St, 
SW1. Tel: 01-530 16487*950. 

Personal  
£ QUEST. Ann UiNttf. 7901 Mgdawk Rd. 

W.. Hamilton, Ontario, Canada, toe 
606. seeks written contact by Mary 
Teresa Ross burn WemMcv. cnglana. 
cjrea 1942. daegnter of Harry A. ROsL 
Dundea. OnL, Cantos. 

MAHARANI 
INDIAN RESTAURANT - 

ESTABLISHED OVER 27 YEARS- ' 
recommended by TIME OUT, Capitol. 
Radio, end many other- papers. 
Voted best out of ICO various • 
chosen restaurants in W62. 

SPECIAL SUNDAY BUFFET LUNCH 

C5.7S—aa much as yot» caa end 
MAHARANI 

ID aephsm High SL London SW4 
Teh OV-822 2630 ' ' 

Announcements 

UNIVERSAL . 

EVENTS 

The top dais entertainmcnc 

spccklisu for top brass execu- 

tives! Orginbe all your cor- 

porate entertainment through 

Universal Events, the company 

that provides exclusive facilities- 

at major sporting events. 

For further do foils: 

01-422 8477 

--Visit the/. 

CURRY INN : 

' TANDOORI RBTAURANT 
237 Holtoway . Road. •* London ffj: 
Good food et. reasonable prices. 

. Recommended by Cepitel.Jladfa -. 

... 12-? pml g-OO-midHlghf 

'. TtoeenretfoBB W-6C7 1882: -* 

RUHITERIIJMEUI KARfiRL, 
Comprising Italian RectiHnitit*'. 

and Greek Tdverna 

Open for Lunch ud Ultatr 

far reservations pieoae phone -■ 

i OV43A 373Q 

• 14? Strand, WC2 

GENEVA 
FULt^ SERVICE IS '■■" 

OUR BUSINESS !'1 
• Lew eno-taxapon . - 

Msiib&x. telephone-and.- 
ittox aorvicea *. ' 
Translation, end secrete rial•. ••• 
eonriteg _ 

•' .Formation, ddmieiletifln end '.’ 
- •• ednitoian.eiiPe-.ok^vviae end* 

foreign com pa Diet 

. BUSINESS ADYSORY . ! 

SERVICE SvA. ' 

7. Rue Muzy, 1207 Geneva 

Td: 34*5.40 - T«taKi'23MZ 

Financial Times Wednesday April 25198? 

UK NEWS . . y- . 

Sinn Fein reaps the 
benefits of a 

home-grown product 
ASK ANY of the partidjrants zb tfie -Sam Feiihas the advantage “of 
New Ireland Forum why th» British being a home grown product its 
Government should take fbeir ef- metabes are drawn from the Falls 
forts seriously andyoo are Qfcely to Road, Baflymurphy, Turf Lodge, 
be told: “because.if they don't,^^tbe Andersonstown and its families^are 
Prpvos will take over.in theimrth.* weQ ■ known . in the community, 

Wiat diqr mean is Oat . Sum Whileretalningitspolicyof“imam- 
Fein, political wing of fiie Provmon- biguous support for the armed 
al IKA, would probably 'capture.. struggle," it has also started ctean- 
more thkn50 po'cerrt.of thenationr iag up its’ puhlk lm%e. 
alist vote in-tllffcer, so <rphnlding its To begin with,!! has setup 11 ad* 

.claim that foe "armed struggle* is vice centres in the cxmstituency - 
backed by foe nationalist minority.. five in tteFaHs Road area - to deal 
Successive British 'governments’ with problems sneb as .unempioy- 
foe argmnent goes, have prevented meat (giving advice on welfare 
congtaafidnal nationaBsm — repre- rigbts, help in filling; in applications 
sated by foe Social Democratic and dealing with the Department of 
ami Labour Party (SDLP) - from' Health and. Social Security, poor 
operating effectively." The SDLP housing (putting pressure on land- 
has nothing to show-forJts 14-yearlords or foe hrnudng executive for 
oGragria.*'' /repairs); htw and order’ (drawing 

Unless foe British Government puhlic attention to allegations of as- 
responds constructively to the For- sanltby the security forces)'and so 
urn's report, it is Maimed, Sum Fein^^ forth. 
will rim Mf John Hiurie, the SDLP TEese are aD problems that exist 
leader, a dose .second for Ulsters - in some cases more severely - in 
nationalist' seot in ^foe European many parts of-Britain and Ireland. 
Sections in Jsne,;and wiU swe^> The difference is that there, the fo* 
foe natiohafistbehrdm'fhe 1985 to- cus of resentment is diffuse - foe 
cal elections. - pnrmH^ thp police, the Prime Minia- 

This prospeft ewdres a oonvinc- ters the ridt, the bureaucracy - but 
mg draw of alana in DubdnJto is in West Belfast’s Catholic ghettoes 
it' to be' taken* ji. -face; value? it is concentrated on one target: the 
Northern Iretaz^'Uirbnists dismiss “Brits.” 
foeargumentis a transparent ploy' ' The advice centres are shabby 

The New T^efand Forum is due to report next 
week. Tt was set up iart year by some political par- 

• ties in the north and south of the country in an at- • 
tempt to ^reconcil© aspirations to Irish unity with 
present-day Ireland. Margaret van Hattem looks at 

■ hie background in the first of a series of articles. 

by Dublin to railroad the British in* 
to rescuing the SDLP from axmiM- 
latibri. At the same time, foey admit 
thafUmboistpofitidans might wd* 
oome foe'SDLF8 defeat at foe 
hands of Sins Fein; Fbr while Brit- 
ain mighteiqiert them to sit at the 
negotiating table, with'the. SDLP, 
surely no poe -would expect foe 
Unionist leaders to negotiate their 
fixture with represeat&tive&rrf gun- 
men • ■ -• 

r*»«ving aside fo** merits of the 
argument as they ajgjty to the For- 
um -for there are better arguments 
for taking it seriously-foe question 
remains: how weD is-Sim Fein do- 
ing/and why? , 
■ In thesouth, itdoes notappearto 
be making mufo prt^ress. fts dec- 
toral performance has been weak 
and erratic, giving it control of a 
handful of local councils but so far, 
no seats m the Dad, the Dublin 
parliament. 

Significantly, Sinn Fan sees its 
entree to southern politics not. on 
the constitutional question but on 
social issues.'In Difolin, for exam-: 
pie, it Has become active in the cant 
paign to conquer foe rif/s massive 
heroin problem.-Sinn Fein-mem- 
bers are . prominent in tbie. Con- 
cerned Parents Against Drugs 
group. Reports of Sinn Fein vigi- 
lantes knee-capping drug pushers 
are widespread, if hard to confirm. 

In the north,- Sinn Fein is doing 
better, though West Belfast is still 
its only stamghold. In order to es- 
tablish itself as the voice of 
-northern-'natfonalism, Sinn Fan 
would have to capture most of the 
council seats in a wide arc from 
Derry in the north west through 

-mid-Ulster, Fermanagh and South 
Armagh to Newry in the southeast 
It does not appear to be better es- 
tablished in these areas as a func- 
tioning political party than it was 
three years ago. 

West Belfast, however, is differ- 
ent This was never a strong SDLP * 
area. Its former MP Geny (now 
lord) Htt held it for years wifoa 
large persona] following- but -he- 
never managed to establish, ft 
strong party presence. 

and pooriy equipped, but their meti- 
culously kept files reveal an im- 
pressive record of persistence, trac- 
ing months of haggling with land- 
lords or chivvying the housing ex- 
ecutive on. a particular case, with 

•each- phone call noted. 
The staff - mostly to their mid- 

twenties - appear to have few illu- 
sions about how much they can 
achieve in practical terms. One cen- 
tre claims to be on good, first-name 
terms with the nearest health de- 
partment centre. Mostly, however, 
the Sinn Fein workers say it is up- 
hill all tiie way in dealing with gov- 
ernment departments. 

What is clear, however, is that 
Sinn Fein are attracting young peo- 
ple to a way none of the other par- 
ties appears able to match; that 
their workers are building up an in- 
timate knowledge of the area, its 
families and their problems; and 
that foe Sinn Fein/IRA image is be- 
coming more ambiguous than ever. 

Though members deny having 
any direct involvement in foe activi- 
ties^ of the IRA, they toast that sup- 

^port for foe party implies support 
for "/the paramilitaries, and that 
votes for the party will be presented 
in that fight. Yet even the church re- 
fuses to take this at face value. 
Cardinal Tomas OTiaich, in a 
much-criticised comment on Irish 
television earlier this year, mid a 
parson could be morally justified to 
joining Sinn Fan if he did so lor the 
right reasons - such- as involving 
himself in their community activi- 
ties. Only a tiny minority of those 
who voted for Sinn Fein, lie added, 
voted consciously in, support of the 
armed struggle. -; 

fo the 'end, Sun Fein may find - 
as the'SDLP has—"that electoral 
loyality based <m constituency case 
work is an ephemeral thing and 
that its^ electoral performance will 
depend on factors, outride its con- 

.tiroL- ■ •*• 
The-main factor is likely to.be 

whether "steps are taken to convince 
•the nationalist community that Nor- 
them-Irdaiid is-their state too, and 

. that they have as much of a role to 
=Ttas anyone else. 
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London Stockbroker? 

c^abbs^ai as stockbrokers in London sine© 
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According to a recent report m a financial 

newspaper, companies go to the wall for all manner 

of reasons. 

In. many cases the economy has little to do 

with it. 

Those popular 'whipping boys, the Govern- 

ment and the unions, don’t even gst a mention. New: 

should we automatically poirit die finger at the EEC 

or the microchip. 

Eor the most part, the bald truth is that when 

companies get into trouble they have only themselves 

to blame. 

Mismanagement of stocks. Lack of capital 

Setting up in the wrong location; Lack of trust and 

communication between managements and their 

accountants. Too rapid and under-researched expan- 

sion. Old-fashioned production techniques. And so on. 

The same blunders crop tip. time and again. 

How do level-headed, hard-working business- 

men get themselves into such ajam? 

HQW MISTAKES [MADE 

In our experience, it’s not just that manage- 

ments make the wrong decisions. 

Increasingly they are making decisions too late 

Usually because they, are short of information 

Or the information is in the wrong form. Or its in the 

wrong place. 

What this calls for, we believe, is nothing less 

than a root and branch reorganisation of working 

procedures. 

And a lot of companies agree with us. 

Over 200 of them in Britain are already using 

Hewlett-Packard office systems to improve their 

productivity. 

Be under no illusions. This goes much further 

than, a computer for the accounts department and a 

. wotd processor for your secretary.. 

Its a way of making available at a moments 

. notice every scrap of information you need to make 

decisions. 

. A BETTER WAY OF WORKING. 

Well provide you with the means to create, 

revise, store, prints retrieve and distribute letters, 

reports, mailing lists, graphs and charts without 

moving from a desk or lifting a telephone. 

. And this refers to material stored not just 

ten floors below but written five minutes ago in 

an office on the other side of the World. 

Effectively, almost every task your staff per- 

form can be speeded up. 

WHERE DO YOU START? 

Krst you haye to decide what needs to be done. 

And that depends on your type of business, the 

number of people you employ and how many com- 

puters you Have already. 

(Incidentally, Hewlett-Packard computers 

are compatible with other makes of com- 

puter, so we can usually incorporate 

those you are cunendy using into 

our system.) 

Y- 
the service we provide. 

cations and see all our products 

preach.) 

employing Hewlett-Packard. 

With our reputation dearly on the line, you 

can bet we make sure we get it right. 

WHAT FORTUNE SAID ABOUT HEWLETT-PACKARD. 

In the United States we are known as one of 

the pioneers of computer systems. 

In a recent poll, readers of Fortune Magazine 

placed us ahead of our rivals on a number of counts: 

the quality of our- products, die service we provide, 

new ideas and our ability to attract and keep rhe most 

talented people. 

We came to Britain twenty years ago, since 

when we’ve quiedy established ourselves as a leader in 

Office Automation Systems. 

We have training and support personnel in 25 

service centres in Britain. They are on call twenty’-four 

hours a day, seven days a week. 

Sooner or later, all companies will get around 

to investing in Office Automation. 

The worry is that your competitors may have 

decided to do it sooner. 

Either phone us on 01-935 6109 during office 

hours or telex our Office Automation Programme 

Manager, on 848805. 

Or for your information pack, write to 

Enquiry Section FT2, Office Automation Systems, 

Hewlett-Packard Limited, Eskdale Road, Winnersh, 

Wokingham, Berkshire RG11 5DZ. 

m HEWLETT 
PACKARD 
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WARTSILA, best known as a 
builder of luxury cruise ships 
—it 4s currently completing the 
45.000 ton Royal Princess for 
P&O Cruises—will tomorrow 
become the first Finnish com- 
pany to be listed on the London 
Stock Exchange, 

Last week’s placing of around 
650.000 new shares in London 
raised some £25m for the 
company. The newly issued 
shares had restricted voting but 
equal dividend rights. Share- 
holders recently approved an 
overall limit of 910,000 new 
shares, of which the London 
issue was a part. 

Wartsila is not the only 
Finnish company keen to attract 
UK and other foreign investors. 
Amer,. whose activities cover 
tobacco, publishing and print- 
in g, and the manufacture of ice 
hockey sticks, also plans to 
come to London ? “ We need a 

Why does Wartsila want to 
come to London? We need a 
very good financial base and 
Finland is not sufficient for us." 
says Tor Stolpe, president of 
the company and vice-chairman 
of the management board. 

Though the company has just 
raised FM 180m through a 
rights issue. Finland's capital 
markets are too under-developed 
and heavily orientated towards 
tax-free savings bonds. The 
group has expanded its foreign 
sales and facilities rapidly in 
recent years. 

Thus, adds Stolpe, a white- 
haired 56-year old with pleasant, 
chubby features who began his 
career as a geologist: “ It is 
absolutely necessary for us to go 
abroad. Marketing and research 
coats are rising as Wartsila 
builds up its specialised mar- 
kets and moves into new areas.” 

As well as tapping new 
sources of finance—it is also 
listed in Stockholm, where its 
issue last April raised FM 57m 
(£7.1 m)—Wartsila is keen to 
boost its international image. 
With 85 per cent of its sales 
abroad, the company (150 years 
old this month) is no stranger 
to foreign markets. 

But until five years ago. it 
had no foreign plants. Now it 
has 13 in four countries. Most 
of its non-Finnish sales are to 
neighbouring Scandinavia (25 
per cent) or the Soviet Union 
(28 per cent). In future, it 
wants to strengthen its presence 
elsewhere. 

Though ships make up the 
bulk of the group's turnover, 
Wartsila Is heavily involved in 
other industries. It makes 
machines for paper-finishing 
(coating, imparting gloss, roll- 
ing, and wrapping), diesel en- 
gines, locks and security 
devices, sanitary and industrial 
porcelain, and domestic glass 
and porcelain products. 

While not disdaining future 
growth in shipbuilding where 
its reputation for complex 
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Why Wartsila is sailing 
into foreign capital markets 
Andrew Fisher reports on the Finnish industrial group’s growing internationalisation 

cruise, ice-breaking and other 
vessels outside the bulk cargo 
market is high, the group wants 
to build up its other activities 
more rapidly. 

It bought Appleton Machine 
Company, a Wisconsin maker of 
paper-finishing equipment last 
year, as well as TrioVing of 
Norway and VingCard of the 
U.S., related companies which 
make locks and computerised 
hotel security systems. Wart- 
sila also opened a diesel engine 
plant in Singapore in partner- 
ship with Keppel Shipyard. 

At the same time, Wartsila 
has continued investing in its 
two shipyards: at Helsinki 
where the cruise ships are 
built, as well as ice-breakers, 
and at Pemo near Turku where 
ice-strengthened cargo vessels 
and other special vessels are 
built. In all, Wartsila spent 
FM 426m last year on capital 
investments and acquisitions. 

To investors unfamiliar with 
Wartsila, such an array of 
activities could be confusing. 
But the company does not make 
a habit of random diversifica- 
tion; it Its moves are 
based on well thought out 
strategies. “Seeing your busi- 
ness with the market's eyes.” 
is how Ari Valjakka, in charge 
of personnel and communica- 

tion, puts it 
The conversation of Wartsila 

managers is peppered with 
references to strategic planning 
and management training. 

The Appleton and TrioVing/ 
VingCard purchases both sprang 
from the planning process. " It 
was a classic textbook case,” 
says Pekka Virtanen, head 
of the engineering division 
about the $3m Appleton 
deal. Wartsila saw a need to 
have a paper machinery plant 
in the vast U.S. market, studied 
the market and went through a 
list of companies. 

‘Total concept’ 
It picked out Appleton and 

approached the company, then 
owned by its management and 
staff. The existence of a ready- 
made plan went down well with 
the company, believes Sven 
Bertha, m charge of planning. 
“ We could convince them that 
we had a good total concept.” 

He adds: “ It would have been 
impossible to proceed efficiently 
and so fast in our inter- 
nationalisation in the past five 
years without a strong strategic 
planning process.” 

Since the late 1970s when the 
problems of the world ship- 

building market affected its own 
operations and led to a FM 48m 
loss in 1979, Wartsil&£ results 
have i m proved sharply. From 
FM 42m In 1980, pre-tax profits 
rose to FM 493m last year. Sales 
in the same period soared from 
FM 2.6bn to FM 5.4bn, of which 
shipbuilding accounted for 64 
per cent. 

As well as the lucrative cruise 
market, Wartsila is heavily 
dependent on regular Soviet 
orders placed under the succes- 
sive five-year plans. These are 
fixed early in the life of the 
plans and give the company a 
comfortable revenue cushion. 
Several orders have just been 
placed by the Soviet Union with 
Finnish yards ahead of the next 
plan, starting in 1986. These 
indude two dredgers for 
Siberian river deltas, worth a 
total of FM 300m. 

As Wartsila has expanded Its 
geographical spread and built 
up Its profits, it has developed 
a management structure not 
unlike that of many UJS. com- 
panies. Stolpe acts in the role 
of chief executive officer, 
though his title as different. 

He is the driving force 
behind the strategic planning 
process, believing “it is very 
important to be able to combine 

mainly responsible for the in it*d£ Wartsila .tries to get. 
operations, whilel am more to- round this by sMtag that iwt iTwuK^vuivnt upecauuuo, nuiic x am mute    - , , litrla 

volved with bigger individual too many peoiue and w 
deals.” 

In Finland, he has the COUP-' 
tesy - title of Minister Horn,- 
stemming from his days at the 
Foreign Ministry where he 

bureaucracy as possible, are 
involved. “ The strategic plan.” 
comments Goran Anpersson, 
who runs the locks division, " is 
like a balance sheet . It des- 

abstracts 

before ioWw g.Sfe S 
Wartsila in 1969. change 

Horn’s task, deriving from his **£***?-” _ „ ‘ ^ ___ 
diplomatic experience, is also BuH<hng up a tontfjeoer- 
to maintain tilths with the Fin? getic, flfiabte. committed 
tosh authorities and with the managers is notea-y inasman 
Soviet purchasers of new ships, country, like Finland, wlfii only ; 

** From my point of view, it “S**?®?1*:.,,, Finland S j 
works very well indeed," says rally short of managers, says | 
Stolpe of the dual responsibility Horn. 
arrangement “He has a'lot of- ■ Wartsila has tried hard/to 
experience in international busi- build' on the skills and talents. 
ness and trade; I am more ex- available to the group. It em- 
perenced on the practical ride.” ploys nearly - 18,000. people, 

Horn is aware that investors more than half in shipbuilding 
are likely to be highly sceptial and imdudhag.S.OGO abroad. -Of 
of anything to do with such in- total l,40&art^radnafeen- 

Hmaan resource accounting 
data' and: detisi on-making, 
T_ A. Shimerda to Cost and 
Management (Canada), May/ 
Jun 83: p. 41 -(5 pages). 

. Summarises-the results of 
research studies which -seem 
to show that the publication 
of human resources account- 
ing data, can, aftect manage- 
ment' . decision-making, for 

- instance in Job staffing and 
layoffderiatonsT 

dustries as shipbuilding. “We 
hope to got the message across 

gineers and UOff. technicians. ; 
The company has tried.to de- 

that though we are working in veIop; so-called “conceptual 
a field considered, rightly skillsv among its managers., 
so, to be in a crisis, individual Some 200 top managers- have 
companies can still score fairly been through its main training 
wen in that field.” programme and 1,000 midifie 

Wartsila stresses that many: _ H 
wen in that field.” programme and 1,000 midifie 

Wartsila stresses that many: “ragms are .sjwt-to go 
of the ships ithas buitt have » nCTvscheme in the 
been prototypes. “We are able next three years. r 
to accept orders for one item - . • ’* 

just series,” explains A CTIOIt teaming J 

The group has . spent heavily ft is . also putting some mana- j 

Sire of organisation and 
attitudes to work, CV Stephen- 

: son and others in ^-Industrial 
Relations Journal- (UK), 

- .Summer 83: p.-38 (12J- pages, 
table). Reports, the findings 
from a study of -companies in 

. ^the ■ printing. - engineering. 
hosiery, and food industries, 

-" oh relationships between size 
of organisation and workers’ 

. 1 attitudes to their jobs; draws 
-. conclusions that, simplified, 
V- show that small is good for 

' . industrial relations and large 
.r jiff-had for job satisfaction. 
Demystifying Japanese manage- 
- meat: J. ML Smith in Manage- 

ment Decision (UK), Vol 21 
No 3. 

new theories with practical 
experience.” Wartsila, he says, 
is a company specialising in 
solving complex problems for 
its customers. 

This can apply to cruise ships, 
special Arctic vessels, or other 
products. “Each is a project 
which forces our specialists to 
solve a lot of new questions." 
But looking ahead, he adds: 
“We are not married to our 
businesses forever—we are 
married to making profits. We 
could drop some of them.” 

Technically senior to Stolpe, 
though the two men work 
closely together, is Tankmar 
Horn, chairman of the group's 
hoard of directors (a tone-man 
group of mainly outsiders, 
meeting once a month and 
approving major decisions) and 
of 'its four-man management 
board. 

Stolpe thinks the group 
approach works welL “I do 
not tiiink a company like Wart- 
sila, in sophisticated, flexible, 
and difficult businesses, can be 
run by one man. It has to be 
run as a team.” 

Horn, tall, patrician looking, 
and three years older than 
Stidpe, agrees with his col- 
leagues: “There is a kind of 
broad division, with Stolpe 

Horn. - ‘ "• Aigues that fascination with 
The group has spent heavily  ** is_ also putting some tnana- .Japanese management -methods 

on new research facilities. This 8m throng -vtoat, are idaunfc, and practices tends to overlook 
year has seen the opening of a called, action -learning the deeply-rooted cultural 
new FM 20m research plant for- schemes^.. -We. throw a person; differences.- Examines Japanese 
papor.fi nioh ing maoWnmy fromafamifiar environmejitto attitudes to the organisation, 

Virtanen, soon to move to the' “ too management hierarchy, 
diesridivSion, saystoe. e*plailISV4- business negotiation, quality 
ing of the paper machinery re- •3afcka* -.i ;:■■■ • , control, and R&D, and concludes 
search plant was one of the Five years ago, n. group, of that what we may be_ able to 
most significant derisions ever Wartsila managers and workers, aw>ly m v«y toffieuU to deter- 
made inthe engineering dlvi- headed by Valjakka. went on an ^ 
sion. It is not just bigger and exhaustive, mid-, exhausting 16- 
better machines that are needed, day trip round Japanese plants, j»sedon a Imig tostoriraltradt 
he comments. “ Yon have to holding their : own 'seminars 2®ni*nd ^at they are now con- 

ing of the paper machinery re- • - 
search plant was one of the Five 3 
most significant- derisions ever . Wartsila 
made in the engineering dlvi- headed b 

build machines with which, the 
customer can compete and make 
money." * - 

Tifce all the divisional heads, 

holding. their 'own 'seminars 
along the way and boning up 
all the time on-what they had 
learnt...j ■. . 

tion. and that they are now con- 
sidering transforming their 
authoritarian management style 
into a more open and demo- 

te reports directly to. Stolpe! 
Beyond the waiter of ; con-1 c«*ic one along Western lines. 

planning 
strategic bow is Wartsila likely to fare 

to the years ahead? This year 
account pf alternative courses 
of action to case things go iJSZt 
wrong. “It's better to NX the WMj Wartsila .expects ftirtoar 
dark clouds, before, try to 
analyse them, and .deal with " 
them if necessary.” . - **£*L£L; ^ I 

Developing strategic thinking. 
M. Easterby-Smith and J. 
Davies to Long Range Plan- 
ning (UK), Aug *83 
Argues that strategic ability 

will not blossom among senior 
managers unless it has been cul- bufld an j tivated early in their careers; 

7rZ7f neSkrv^ = - advanced icebMaker.for.Fta- em If necessary. land-orders have peaked for 
Wartala has been doing limg- ttie: moment 

range planning since 1972. -It 1 Also, the group accepted two 
was only in 1979, says Bertlin, large ferry orders for Finnish 
that the focus was really put on shipowners at low prices to 
the strategic aspect Each dm- -stop them going to Japan, 
sion and profit centre starts ■ »W0 -can't- accept that- the 

opt to pin* and big guys without work come 
budget to the spring and,hands W to get the know-how. 
this to the board to June. On We had td firiat for our in- 
toe basis of these the group terests and %re shaU fight again 
plan is drawn up, covering if forced to,” maintains Stolpe. 1 
around five years for ship- ttn^ jg tqr no means a corporate , 
buUdtog. and three years for panareq, Wartsila win not be; 
other activities. (Briodged . from 

The danger is that planning areasta which It has well-carved 
can be accepted as ah exercise niches. •• 

is sceptical about the value of 
formal courses—unless accom- 
panied by a strong action ele- 
ment; discuss haw internal 
management development - -can 
help give young managers ex- 
posure to strategic issues. 

These, abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original artides 
may be obtained at £3 each 
(including VAT and p+p; 
cash with order) from Anbar, 
PO Box 13, Wembley HAS 
8DJ. 
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lhere& a Defco Freedom Battoyforyou. 
Mow Ddco Rerny can offer Europe’s aihxno^ 
five and track desi^iers an extended fine of 
mrinteramce-fiee Freedom Batteries. ^Witha 
wriety caf sires and performances to match 
mostyrinde eppiicdions from diesds to 
small, M^i-peribCTnance compact cars. 

Andrachbatteiyhasthetogadvantesecf . 
FREEiX^VFreectem&om maintenance due 
to wnxi^tt lead cakaixn ^xfc that pracficaDy 
dkninafce gassing andwaterloss.^That means 

you naw have to add wets. Whats more, 
every Freedom Battery is tniitwkh a 

sealed top to prevent Internal ,; 

damage and contamination. 

If Tough, versatile 
Rjgto automotive batteries. 
mS. . Dekx>Remycandefiw ’ 

the performance plus the ' 
flexfcffityyourmedto 

' make your derign work. 

Thafe because Beedom Batteries come fri a 
variety of efficient sizes lhat can hdp you trim 
weight and save space and fueL Each model b 
riso avaflaWe with terminal configurations to 

^ meet your specific application requrements. ’ 

Heavy-duty truck batteries. 
Whetheryou need an aB-around briteiy for 
bucks and.buses m commercial service or edra 
aaridng power Ito-Wgdfesds and cold starts, ’ 

DekoRen^ has a heavy-duty Freedom Battery 
to do iL Plus cycfingmodebwfih ready reserves 

of staiwiby |x>iwerfor extendedkffingusesL ! - 
Best ofaff FreedbmBatteriesarebuatin - 

Europe fa: file vehlcks of Europe and for the 

.. Freedcsn Briteries from Defco Remy You 
craikto't^for abetter aart for yotr next de^gn. 

Dekx> Remy Division of General Motors. 
MiSon Keynes, EngianctRusselshe&Ti, 
W. Germany; Qwine^Eas^^France; AUIan, itriy 

W^HeadquartasrAtidrison.li^^ 

Our factory mSegieguenrrine3,.Ptanoc.isfiiewc«ra newest andrrv^ 
modem atoomotiwe battery * - 
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ENERGY REVIEW 
By Aleksandar LebL, Belgrade Correspondent 

This tnnovn&ment app&rt« a matter of record only 

The high price of neglect 
THE ENERGY niwiat^p in 
Yugoslavia is almost back to 
normal — that is to say so 
black-outs, no petrol rationing, 
no power reductions for 
trlal consumers, for the time 
being. 

A few mounts ago the picture 
w® Quite different Last year’s 
drought the worst in decades, 
hit Yugoslavia like other 
countries in the Danube river 
basin. The effect wee drastic, 
even In the federal capital, 
Belgrade, whose residents were 
subjected to eight and a half 
hour power cuts on four days 
out of every five. In the republic 
of Serbia, of which Belgrade kt 
also the capital, households 
were forced to cut electricity 
consumption by 20 per cent 
from the 1982-83 level. Electric 
power had to be Imported from 
neighbouring countries, from 
France and from the Soviet 
Union. 

. The energy crisis . fuelled 
discontent among Yugoslavs, 
already dissatisfied with a fell 
in living standards of nearly 
one-third in the past four years. 
Apparently uncertain about 
what to do, the federal govern* 
meat turned the main responsi- 
bility for action over to: local 
emergency planning committees 
which themselves had no solu- 
tions to offer. Then the heavens 
intervened, just in time to give 
the Winter Olympics, he3d at 
Sarajevo in the Yugoslav 
republic of Bosnia, almost too 
much snow. 

With plenty of ratu and snow 
this spring, hydroelectric power 
output has increased, while the 
growth of consumption has 
tailed off-in response to firing 
prices. The government has 
raised electricity prices by 50 
per cent this year. But the 
International Monetary Fund 
and the World Bank, as part of 
their loan packages for Yugo- 
slavia, are pushing for further 
increases to bring domestic 
prices more in line with world 
levels. 5ok of course, is the 
Yugoslav power generating 
industry. 

The 1983 drought may have 
been the immediate cause of 
Yugoslavia's recent energy prob- 
lems, but it was not the nmi« 
reason for them. It only exposed 
weaknesses and shortcomings in 
energy policy. Indeed, many 
experts here believe it almost 
miraculous that decades of neg- 
lect of the energy sector did not 
show up earlier. 

The main factor ttlhat Invest* 
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toent in hydro and thermal 
power plants and in coal mining 
has been far too low for the 
rapid industrialisation of the 
1970s- and electrification of 
households. Yugoslavia was also 
very slow in adjusting to the 
first oil price shock of 1973-71, 
and as a result continued build- 
ing liquid fuel power plants long 
after the rest of the world WLS 

switching-back towards coal or 
was going nuclear. 

Last year, when oil imports 
were cut to save.foreign ex* 
change, many power, plants 
using bunker oil were Idle when 
their generating capacity was 
badly needed- Indeed, idle capa- 
city amounted to some 1,000 
VW, capable of generating 6bn 
kWh a yeir, more than the total 
power cuts and imports last 
year. . . - 

Inadequate energy investment 
has not been for lack of funds. 
A major reason- for the under- 
spending has been lade of agree- 
ment on what- to build and 
where—-tiie usual In-fighting 
between the country's eight 
republics 'and provinces which 
bedevil#'Yugoslav politics. 

The classic case is the Dtfna 
River basin, the biggest in Yugo- 
slavia and the fourth largest of 
its kind , in Europe, Drum River 
hydro plants have the capacity 
to produce some lObh kWh a 
year, -even in relatively dry 
years, - because of the many 
accumulation lakes in the 
system. But the frrfua Is the 
border tlVef between two repub- 
lics, Bosnia-flercegovlna and 
Serbia.- It is-formed by two eon- 

Macedonia 

fluent rivers, the Flva and Tara, 
which come from a third repub- 
lic, Montenegro. For two decades 
now these three republics have 
been unable to agree on a joint 
programme of hydro power con- 
struction. Of a tentatively 
planned 25 hydro projects, only 
seven have been built. 

The main obstacle has been 
the Montenegrin republican 
government. It wants part of 
the Piva and 'Tara water to be 
transferred to another Montene- 
grin river, the Mo race, claiming 
that this solution would benefit 
both It and the whole Yugoslav 
hydro system. The other two 
republics dispute this and abject 
to the high cost of the solution 
advocated by the Montenegrins. 
Tripartite negotiations continue, 
but without an end in sight. 

Another region of the country, 
the province of Kosovo, has 
ample reserves (around lObn 
tonnes) of lignite, of too poor 
a quality to be Used for anything 
but power generation. Power 
plants totalling &0OO MW 
capacity have been planned, but 
so far only One plant, of 790 MW 
capacity, has been built Even 
this plant Is not being fully 
exploited, because lignite pro- 
duction, naming at 7.5m tonnes. 
Is below the 10m tonnes 
planned. 

Thus, toe Yugoslav power 
generation industry is forecast- 
ing more outs and blackouts, 
particularly when the economy, 
which has stagnant indus- 
trial production for some two 
years, begins to recover. 
Specifically, the power Industry 

estimates that consumption will 
have to be cut by 2.6bn kWh 
this year and by 3.7bn kWh next 
year. ' 

Plans exist for expanding 
hydro thermal and nuclear 
power. According to Mr Bade 
Pavlovic, chairman of the 
federal committee for energy 
uni Industry, by the year 2000 
Yugoslavia Should have 12.000 
MW of thermal capacity,. 
8,000 MW of hydro and 2,000 of 
nuclear power capacity - on 
stream. The construction of a 
further 4,000 MW capacity 
should be underway. 

Where the money for all this 
will come from is not clear. It 
will mean devoting to energy 
12-15 per cent of total invest- 
ment or 30-35 per cent of Indus- 
trial investment The energy; 
sector has been largely spared 
the public spending axe which : 
the federal government has 
been recently wielding with 
IMF Messing. Yugoslavia is also : 
getting World Bank loans for 
energy. 

One urgent priority is to 
define the future shape of the 
Yugoslav nuclear programme. 
So far Yugoslavia has built only 
one nuclear plant at Krsko, on 
the Sava river near the border 
between the republics of 
Slovenia and Croatia, with 
equipment supplied by Westing- 
house. The intention is to build 
a second one in Croatia, near 
Zagreb, but a decision has yet 
to be taken on the type of 
foreign design and equipment : 
to buy. 

Nuclear plant manufacturers 
from Britain, the UA, France, 
West Germany, Sweden, and 
the Soviet Union (possibly in 
conjunction with Finland) have 
been wooing Yugoslavia for this 
order. But until this decision is 
taken, possibly by the end of 
1984, the country cannot get on 
with its nuclear power pro- 
gramme. . . 

Oil shale is considered a 
possibly promising energy i 
-source for the future. According 
to one estimate, total reserves 
of shale amount to some lObn 
tonnes in the republic of Serbia 
alone, with oil content of 10-26 
per cent The largest deposits, 
of some 3bn tonnes, are around 
Aleksina c, a small town 150 
miles south of Belgrade, where 
a pilot production plant is to 
start soon. 

Meanwhile, Yugoslavia will 
have to rely on imports for a 
large portion of its energy 
needs. .. 
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APPOINTMENTS 

Five directors for Scandinavian Bank 
Five directors have been 

appointed to the board of 
SCANDINAVIAN BANK. They 
are: Hr Jacob Palmstierna and 
Hr Per Ake Harrison, managing 
director and deputy managing 
director respectively of Skandin- 
aviAka Bngkn da Banken of 
Sweden; Mr Paavo Lalttnen, 
deputy chief general manager of 
the Union Bank of Finland; Mr 
Finn Strom-Gundersen, deputy 
managing director of Bergen 
Bank, Norway; and Mr Axel 
Boos, managing director of 
Skanska Banken of Sweden. 

* 
STANDARD CHARTERED 

BANK has promoted Mr. C. W. G. 
Endacott, at present chief 
manager. The Chartered Bank, 
Singapore, to the rank of general 
manager from Hay 1. He 
becomes general manager (group 
personnel) in London from that 
date, in succession to Hr S. A. 
Weatherses who is retiring. 

+ 
Hr Anthony Xtoseoe has been 

annointed managing director of 
THAMES INVESTMENT AND 
SECURITIES. 

* 
SCOTTISH BUSINESS IN 

THE COMMUNITY (ScotBXC) 
has appointed two members to its 
governing council. They are: 
Mr Norman Stnnock—vice pre- 
sident. Citibank Edinburgh and 

Hr Grihame Thomson-—partner, 
Arthur Young McClelland 
Moores. 

* ••••■.■ 

Mr Alan J. Harrison has been ' 
appointed general manager of the 
London branch of MULTIBANCO 
COHERES, SNC. He was general 
manager of the bank's Singapore 
branch, 

ROBERT MOSS has appointed - 
Mr Dennis R. Stringer to the 

- board as group marketing direc- 
tor. He was marketing manager. 

* 
Mr JofcnD. Elliott has been 

appointed deputy' chalrnian of 
BRIDGE OIL in place. , t»£ Mr 
Maurice C. Tlmfos.who, at his 
own request, relinquishes that 
position bat remains a director. 
Mrs Christine 3L. Campbell, who 
has now become a Din time 
executive of the company and 
has been appointed as. general 
manager—international opera- 
tions (nontechnical), has .’re- 
signed as a director, and. 
Mr Geoff F. Lord,, wh'o^is a direc- 
tor of Elders EEL, has - been-' 
appointed a. director m her stead. 
Sir Frank P. Lowry and Mr John 
Saunders, joint, managing direc- 
tors of-Westfield Holdings, have 
been appointed additional; direc- 
tors of Bridge ^OiL 

CHASE7 MANHATTAN,. ■ Lon- 
don-based merchant , banking arm 

of Chase Manhattan capital mar- 
kets group, has appointed Mr 
Horn! F. ». Mullan associate 
director—leasing and project 
finance. .Ha was assistant trea- 
surer with Bonnah OIL 

. ★ 
Mr Terry Watkins—previously 

marketing director of . the 
NORTHFLEET GROUP, Graves- 
end, has been appointed manag- 
ing director following the resig- 
nation of Hr PhD Search. Hr 
Watkins also lotos the board of 
Maidenhead Finance, a subsi- 
diary which specialises in leasing 
retail display equipment 

Mr Rickard Stately, formerly 
with the Treasury and stock- 
brokers L. Messe^. has been 
appointed an international 
economist with stockbrokers 
LAURIE MILBANK. His major 
areas of responsibility will be 
Germany^ France and the Nether- 
lands,: 
- ‘ de 

Mr Brian Hardy* has been 
appointed to the board of 
CASTROL (a Burmah Oil com- 
pany) as finance director. He 
is group financial controller of 
UDigate and will join Castrol In 
July.' 

*. 

Mir Jfiha Nye,. managing direc- 
tor of Spit Fixings, has 'been re- 
elected-chairman. of the POW- 

DER ACTUATED SYSTEMS 
ASSOCIATION. Mr Ian-Findlay, 
managing director of-Hlltt (Gt 
Britain) has been re-elected vice- 
chairman. ^ 

JOHN WALKER AND SONS 
has appointed Mr J. Stephen 
Campbell a director.' He will 
continue as company secretary. 

■ ■* 

Mr T. B. Ashcroft has been 
appointed to the board of JOHN 
DEWAR AND SONS. 

dr 

• GENERAL FOODS CORF has 
elected-Mr David Soffe, manag- 
ing director of GF Limited in 
the UK, as a vice president of 
the corporation. This, follows .the 
recent appointment of Mr Soffe 
as GF*s area, director. Northern 
Europe, in addition to his 
zeaiKmsibiUties'in the UK 

Mr HSke Wheale has been 
appointed' sales director of TI 
TOWER HOUSEWARES. He 
was sales and marketing 
manager. ' 

. Hr . - 

TREBOR has appointed three 
chief executives—at Trebor UK 
Mr Jack Thompson; at Moffat 
Mr Frank Reed; and at Trebor 
Group Distribution Mr Wallace 
Garland. 

CONTRACTS 

£6m North Sea workfor 
Comex Houlder Diving 

COMEX HOULDER DIVING, 
Aberdeen, has won contracts 
worth around £6m for the com- 
pany's subsea inspection, con- 
struction, and- maintenance 
departments. In the inspection 
field, they cover inspection of 
platform and associated facilities 
for Conoco and the 'Murchison 
platform and associated factories 
Heather installation. Work is 
being carried out using two 
Comex Houlder diving support 
vessels, the Seabex at Murchi- 
son and the Ugland Comex 1 at 
Heather. In the southern North 
Sea, Comex Houlder is to under- 
take air diving and subsea con- 
struction work for Saipern on 
Conoco’s Victor gas field. The 
work will be carried out from 
Saipem vessels. Still in the 
southern sector, Comex Houlder 
has secured a contract for inspec- 
tion work on three platforms in 
the West Sole gas field. The 
maintenance department has won 
a contract from BP for air diving 
and associated maintenance 
work In the Forties Feld. The 
diving team is being deployed 
from the BP diving support 
vessel, Snlair. 

* 
A joint venture between METAL 
AND PIPELINE ENDURANCE 
of Hitchin and local group 
YUSOF Holdings of Bandar Seri 

Begawan has been awarded-a 
a contract worth .about f3m .by 
the Brunei Shell Petroleum Com- 
pany Bexhad. The joew company 
will provide the management, 
personnel and equipment to 
carry out exhaustive quality- 
assurance and non-destructive 
testing programmes on the 
numerous oil platforms la the 
Brunei offshore field. MAFEL 
YUSOF will also train Bruneians 
in the latest inspection and ndt 
techniques. MAPEL is part of 
AMEC. 

WESTENGHOUSE SYSTEMS, a 
Hawker Slddeley company, has 
been awarded the contract to 
supply a computer-based tele- 
control system for the Yorkshire 
Electricity Board.- -Total, value 
of the contract; including spares 
and sundry equipment. Is £3.4m. 
Tbe -purpose of the telecontrol 
scheme is to collect data from 
424 substations, and to provide 
supervisory and remote control 
facilities at each substation from 
the three regional' ■ control 
centres at Leeds, Sheffield and 
Hull. The first control centre 
equipment Is scheduled for 
delivery and commissioning 
early in 1985, with the other two 
centres following a few months 
after. ... 

BASE LENDING RATES 
: AKN. Babk 
■ Allied Irish Bank 

AmroSank., 
* Henry * Ansbacher ...... 

Armco Trust Ltd. 
. Associates Cap. Corp. 

WanAfl .llfr lUlhmi  : 

Bank -Hapoalim BM .. . 
: BCCI . 

Bank of Ireland' .... 
.Bank.of.Cyprus 
Bank.1 of. India *»........ - 

' Bank of Scotland ...... 
Banque Beige Ltd. .... 

; Barclays’ Bank 
Beneficial Trust Ltd.... 

. Bremar Holdings Ltd. 
Brit Bank of Md, East 

■ Brvpvn Shipley ....... 
CL Bank Nederland ... 

' ■ Canada'Permt Trust- 
Castle Court-Trust Ltd. 
Cayzer Ltd. ..... — 

- Cedar -Holdings •......... 
fit Charterhouse Japhet™ 84% 

Choulartons.' 104% 
Citibank Savings „.wl 

: -Clydesdale. Bank,...... .84% 
C; E. Coates. ........... 94% 
Comm. Bk. of N. East 84% 
Consolidated Credits... 8}% 
Co-operative Bank 84% 
The Cyprus Popular Bk. 84% 
Dunbar de.-Co. Ltd: ...' 84% 
Duncan Lawrie   8|% 

. E. T. Trust 
Exeter Trust Ltd. 91% 
First Nat Fin. Corp..., 11 % 
First Nat. Secs. Ltd.... - 94* 

.. Robert. Fraser ....... 915 
‘ Grindlaya Bank ...» 
■ Guinness Mahon ... 

84% 
84% 
9J% 
84% 
84% 
84% 
84% 
8|% 
84% 

9% 

.~*8J% 
84% 

lHambros Bank- ; 84% 

Heritable & Gen. Trust B*% 
a Hill Samuel......... S 84% 

Cu Hoare & Co T Si% 
Hongkong & Shanghai 84% 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 94% 
Lloyds Bank    
Malllnhall limited ... 
Edward Hanson & Co. 
Meghraj and Sons Ltd. 
Midland Bank .....—. 

■ Morgan Grenfell   
National Bk. of Kuwait 
National Girobank ... 
National Westminster 
Norwich Gen. Tst.  8. _ 
People's Tst. & Sv. Ltd. 94% 
R. Raphael & Sons — 84% 
P. S. Refson & Co.  81% 
Roxburghe Guarantee 94% 
Royal Trust Co. Canada 84% 

■ J Henry Schroder Wagg 84% 
. Standard Chartered .—II 84% 

Trade Dev. Bank  84% 
TCB   84% 
Trustee Savings Bank 84% 
United Bank of Kuwait 84% 
United Mizrahi Bank... 84% 
Volkskas Limited   84% 
Westpae Banking Corp 84% 
Whiteaway Laid! aw ... 9 % 
Williams A Glyn’s ... 84% 
Win trust Secs. Ltd. ... 9 % 
Yorkshire Bank  84% 

■ Members of The Accepting Homes 
Commltte a. 

• 7-day deposits 5.25%. l-mnntii 
6%. Fixed rate 12 months £2,500 
8% £10.000. 12 ntOflUia 8.25%. 

f 7-day deposits on sums oft under 
£10,000 SVL. n0.000 up to CSUOOO 
W»%. £50,000 and over 7*«%. 
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5 Demand deposits 5V&. 
V Mortgaee base rata. 
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THE ARTS 

Television/Christopher Durikley 

Amid the endless columns 
of the television schedules 
Jesus: The Evidence and the 
new Diverse Reports a 

patch not even as big as Jeremy 
Isaacs’ hand. Yet their arrival 
suggests that at last, after 18 
months. Channel 4 is beginning 
to do its job. Up to now those 
who campaigned for a fourth 
channel in the belief that 
Britain's three . conformist 
channels should be supple- 
mented by one non-conformist 
channel have been somewhat 
disappointed. 

The launch of the channel 
was proceeded not by some 
vague suggestion that it might 
be different but by an 
nationwide PR campaign 
during which innumerable 
promises were made about 
encouraging innovation, being 
“distinctive,” “increasing the 
very range of choice" and 
above all providing “ not more 
of the same but something 
different-” In other words not 
conforming to the BBC/TTV 
pattern — hence “ non-con- 
formist" 

Perhaps there are some who 
feel that the two hours of Racing 
From Epsom with which the 
channel opens today is “ distinc- 
tive.” Maybe the same people 
believe that the 1942 movie 
Somewhere On Leone with 
which the channel opens to- 
morrow is not merely “the third 
of ten ramshackle comedies" as 
TV Times says but “an increase 
in Hie very range of choice.” If 
so, perhaps they also consider 
Channel 4’s panel games Where 
In The World, Jeopardy and 
Countdown “not more of the 
same but something different.” 

It is not that the channel has 
never shown admirable or en- 
tertaining material: all sorts of 
programmes from The Far 
Pavilions to The Spanish Civil 
War have deserved and received 
praise. But there has been noth- 
ing very new or distinctive 
about them, and most could just 
as easily have turned up on ITV 
or BBC-2. Indeed The Spanish 
Civil War Is now being repeated 
on ITV and no doubt The Far 
Pavilions will be in due course. 

There are, of course, those 
hopelessly 111 advised apartheid 
series Bloch On Black ami 
Eastern Eye which set out de- 
liberately to identify and em-' 

Some fresh air at last on Channel Four 
Radamisto/Radio 3 

Stanley Sadie 

phssise racial distinction. They 
are certainly “dlfferenr even 
though the woman In charge of 
them claims “They are no. dif- 
ferent- from programmes for 
keep at fanatics, bridge players, 
or Current affairs buffs ” for all 
the world as though one could 
choose . one’s colour, race, or 
birthplace as one chooses 
hobbies. 

But Jesus: The Evidence and 
Diverse "Reports really are dif- 
ferent In quite' important ways 
from what we have come to 
expect on British television, and 
their appearance suggests that 
those of us who believed that 
Isaacs was the nian who might 
be able to bring the true whiff 
of non-conformism to a new 
channel and form a protective 
enclave for non-confonniste 
were perhaps right after alL 

Up to now television has been 
pusillanimous about religion. It 
is, perhaps, only to be expected 
In a country which in the late 

. 20th century still tolerates- an 
“established” church that tele- 
vision systems ultimately under 
the thumb of a'government auto- 
matically containing representa- 
tives of that church, will pay 
considerable lip-service to iL 
However, the -craven- manner In 
which first the BBC and then 
ITV simply became mouthpieces 
for this one religion in a society 
ostensibly priding itself upon 
pluralism and diversity of 
thought was deeply depressing 
for anybody who found all 
organised religions ominous and 
the thought of a single state 
religion positively offensive. 

Even believers have often 
found television’s treatment of 
Christianity worrying, though 
the point that has troubled thom 
— trivlallsation — is scarcely 
unique since television has, from 
time to time, trlvialised vir- 
tually everything in its drive 
AH the big audience. No doubt 
more intelligent Christians felt 
that series such as Stars on 
Sunday, depleting Christianity 
as a mixture of community sing- 
ing, serious looks from Harry 
Secombe, and soft-focus shots 
of daffodils were demeaning yet 
they certainly .seemed in be 
what the majority of “religious" 
viewers wanted. 

That was the provision of 

Jeremy Brett (left) is the latest actor to play Conan 
Doyle’s Baker Street detective in “The Adventures of 
Sherlock Holmes” which started on ITV last night. 

The eternally puzzled Dr Watson is David Burke 

religion as the opium of the 
people; not a function to be 
eschewed necessarily by a 
modern mass medium, however 
appalling some of us may find 
it. But television's other func- 
tion, that in the world of 
journalism, as a seeker after 
facts and nowadays a primary 
conveyor of those facts to the 

public, has been virtually 
ignored so far as religion is 
concerned. 

Most Christians, when asked 
why they are Christians rather 
than Muslims or Buddhists will 
sooner or later rest their case 
on The Bible (though if they 
were honest they would admit 
it was mainly a matter of 

geographical chance, and (hey 
would also have to admit that 
they had not studied the holy 
books of other religions in order 
to discover the most convinc- 
ing, but that is another matter). 
This being so it is surely right 
that we should Investigate the 
truth or otherwise of what The 
Bible says, so far as we are 
able, yet television has rarely 
done any such thing and never 
—- so far as £ know — systema- 
tically. 

Jesus: The Evidence was an 
attempt by David Rolfe and 
Julian Norridge to do it in 
three hours. It is a pity they 
did not have 10 more episodes, 
it is a shame that the " drama- 
tised ” bits of business were so 
awful (the discovery of the 
Gnostic Gospels looked like 
something by Wilson, Keppell, 
and Betty, the “ exploding" 
statue of Christ was silly, the 
bloody pictures of crucifixion 
and Christian martyrdom were 
sensation-mongering) and it is 
unfortunate that there wasn't 
a tough old Fleet Street sub- 
editor on hand to knock the 
script into more coherent shape. 

Yet it was still a commend- 
able and valuable effort as the 
response of “ believers" has 
proved. The reactions to the 
series have been almost more 
interesting than the pro- 
grammes themselves. The first 
response of those with what 
they call “ faith" is to say that 
of course everybody already 
knew that the Gospels were 
written decades after the event 
and not by eye witnesses, and 
that the main points in the 
Christ story — from virgin birth 
to resurrection via the miracles 
— are common to several pre- 
Christian myths and religions. 

Yet it seems very doubtful 
whether most viewers do know 
such things, and it is just as 
important that today’s major 
mass medium, television, should 
publicise such facts as it was 
that Italy's 17th-century mass 
medium, print; Should publicise 
Galileo’s proof of the Cope mi- 
can theory which said that the 
earth moved round the sun. 
The hostility shown to Jesus: 
The Evidence reds of the same 
intolerant fear of facts shown 
by the Inquisition when they 
threatened Galileo with the rack 

in order to force him to recant 
from his fearful heresy. The 
earth going round the sun in- 
deed! Next they'll be saying 
that Jesus was simply a Jewish 
hypnotist.  

It is contrary thinking of 
Galileo’s sort—non-conformism 
— which has brought man at 
such extraordinary speed up off 
all fours, out of the caves, and 
away into space, and it is con- 
trary thinking of that sort 
which television hag so signally 
lacked. Owing to scarcity of 
channels there has been an un- 
derstandable tendency to repre- 
sent and even support what was 
seen as tit middle ground and 
the status quo. While news- 
papers and books could offer all 
sorts of attitudes, television was 
obliged to stick to something 
called “ objectivity ” which may 
be a goal worth aiming for, 
despite its inaccessibility. 

The strivers towards objecti- 
vity are, rightly enough, still 
around, but now with Diverse 
Reports in its new incarnation 
television has grown up in a 
significant way. In the past few 
weeks Ferdinand Mount has re- 
ported on the case for private 
bus services. Christopher 
Huhne has explained the idea 
of a Labour/SDP pact to avoid 
splitting the left wing vote at 
the next election. Paul Johnson 
has put the case against subsi- 
dising the arts. A black Ameri- 
can who may perhaps have been 
a Friedmanlte monetarist 
argued that the welfare state, 
the unions and the race rela- 
tions industry all act against 
the ultimate interests of black 
people. And a woman has 
tried to show that cancer of the 
cervix is not connected with 
promiscuity. 

Moreover the programme’s 
own reports, have openly taken 
up positions on such matters as 
“low sugar” rusks for babies 
(more sugar per gram than 
doughnuts) and the Charity 
Commissioners (“ not only is 
the law out of date, but the 
Charity Commission is clearly 
not up to the job of enforc- 
ing It.”) 

Even two swallows may not 
make a summer, but the little 
patch of blue Is clear now and 
it looks as though Channel 4 
may be strating its spring. 

New York Theatre/Frank Lipsius 

Coming of age on and off Broadway 
As the “me** generation 

grapples with the reaLworld. It 
generates bestselling books like,' 
When Bad Things Happen to 
Good. People, and equally senti- 
mental but surprisingly varied 
plays like To Gillian on her 37th 
Birthday and A ... My Name'is 
Alice. To Gillian is the second 
play this season to go beyond Its 
origins at the Ensemble Studio 
Theatre, the off-off Broadway 
venue in the riverfront ware- 
housing district. The first. Open 
Admissions, made the mistake 
of taking the leap to Broadway, 
where a superb production of 
Shirley Lauro’s interesting re- 
view of 1990s do-goodism could 
not find a large enough audience 
to sustain it. 

To Gillian wisely chose, to 
open off Broadway at the Circle 
in the Square Downtown, where 
its sentimental view of the pre- 
mature death of a young mower 
has made it the season’s theatri- 
cal Terms of Endearment Play- 
wright Michael Brady cannot 
change the scene, well wrought 
as k is in Robert Thayer's sandy 
and convincing New England 
clapboard summer home. In- 
stead, more and more characters 
come to crowd the place. The 
three key characters, a father, 
daughter and her close friend, 
have useful, and sometimes 
moving conversations, usually in 
pairs. The more people who 
meet together, the worse the 
dialogue becomes, as characters 

with sincere if sentimental 
thoughts become cadatuns -of 
themselves in the presence of a 
crowd. 

While Open Admissions got 
better in this transition to 
Broadway, To Gillian could only 
have got worse. I did not see the 
original, but this production suf- 
fers from tiie typical disease 
that happens to plays stretched 
from one act to two. It got full 
of characters the playwright 
tried to make interesting while 
they remain superfluous. 

Individually, some of the best 
acting comes out of the peri- 
pheral characters, like Jem de 
Baer as the psychologist aunt 
Esther, and Richmond Hoxie as 
her henpecked husband, PauL 
But the characters—David 
Rasche as David, Noelle Parker 
as Cindy and Sharah Jessica 
Parker as Rachel — carry the 
best of Michael Brady’s script, 
where he expostulates elo- 
quently on a subject derived 
from the same sources as When 
Bad Things Happen to Good 
People. 

Gillian herself, a ghost only 
the husband can see, is played 
by an attractive-looking Cheryl 
McFadden, who does the best 
she can with an Impossible role. 
Gillian is the perfect woman 
until her attributes suddenly 
sound more pretentious than 
attractive. A romantic anthro- 
pologist, she abandoned her 

The team from A My name is Alice 

family to live in Africa and 
died in a fall from a boat mast, 
where her daughter notes, she 
probably should not have been 
in the first place. The play- 
wright recognised how crucial 
it was to make Gillian attractive, 
but just made her a caricature 
of the 1960s he-woman, a breed 
that gets a much less idealised 
portrait in A . . . My Name is 
Alice. 

Joan ifirHin Silver, who 
directed the movie Hester Street 
before working in professional 
theatre, has turned her con- 
siderable talents to unusual 
musicals, which might be 
thought of as the live version 
of video cassettes. An earlier 
venture put imaginative scenes 

to Randy Newman songs, after 
Ms Silver saw how playwright 
David Rixnmer effectively inte- 
grated Beatles songs into his 
play Album, which she directed. 

A — My Name is Alice looks 
at the lot of woman circa 1984 
and finds reasons to sympathise 
(what the women would more 
likely call “ empathise ”), chide 
and encourage. After the 
Beatles and Randy Newman, Ms 
Silver (with her codirector 
Julianne Boyd) knows a good 
song when she hears one, and 
here has picked an assortment 
from excellent writers, includ- 
ing Mark Saltzman and Stephen 
Lawrence, David Zippel and 
Doug Kaisaros. 

The scenes are varied and 
telling: a kindergarten teacher 

rebukes a neglectful mother 
who is a preoccupied executive, 
while a teenager and a middle- 
aged woman share a sad and 
anxious song about waiting for 
a date. The songs touch raw 
nerves enough to hurt hut 
clever enough to laugh at, too. 
The excellent cast of Roo 
Brown, Randy Graff, Mary 
Gordon Murray, Alaina Reed 
and Charlaine Woodard have 
taken the musical from a well- 
received tryout at the Ameri- 
can Place to a home at the 
Village Gate. 

The Circle in the Square's 
uptown revival of Clifford 
Odets’ Awake and Sing! is a 
reminder that radical politics 
and sentimentality are far from 
incompatible. If the play is to 

be believed, sentimentality is 
almost the wellspring of 
radicalism, despite a patina of 
tough talk and rigorous, if 
wrong, analysis. Misguided 
idealism makes the playwright 
seem as callous to character as 
a government letting people 
starve to death. 

Characters lapse into banal 
stereotypes that actors as 
accomplished as Nancy Mar- 
chan d, Thomas G. Waites, and 
Michael Lombard cannot rescue 
from singsongy platitudes. 
These Depression-hit family 
members seem less like a 
family than a car full of New 
York subway straphangers 
turning one generation's politics 
into another's sentimentality. 

Arts Guide 
Muste/Monday. Open and Befiet/Tuesday. Thaatra/Wed- 
nesday. ExMbftkms/Thureday. A selective guide to an the 
Arts appears each Friday. 

April 20-26 

Theatre 
TOKYO 

Cats (Cats Theatre). The specially bmit 
tent theatre, excellent set, good 
dancing «nd Kabukr-erigmated 
movement all make (he . Japanese 
version worth seeing. Shfid oompa- 
ny, directed by Kerta Asan. 
(3201001). 

Kabtdd: Muznezu, Sonewki Shmjn or 
Double Suicide at Sonezaki (Kabu- 
ki-za). One of Chiknaatso’s most fa- 
mous plays based on a true incident. 
English programme details, smnu- 
taneous earphone commentary. 
(5413131). . „ _ 

K»hnH- Go-hiki Tsunagi Umn. or Pull- 
ing the Tethered Horse (Meijs-za). 
This production is reputed to have 
cost YlOm (S44D00) and tells the sto- 
ry of a man who disguises himseu 
as various warriors, and a spider m 
order to avenge his fathers oeath- 
(6675151). 

LONDON 

Starlight Express (ApoHo Victoria): 
Andrew Uoyd Webber's new mua- 
ca! is a roller rink spectacular won 
obvious debts to Spielberg, Disney. 
Star Wars. Dolly Parton and Cate. 
Trevor Nunn's production is tor 
children of most ages, with the hu- 
man rock, and rolling stock trams 
racing around the transformed thea- 
tre Uke body-popping ethereal ro- 
bots. Designs by John hat- 
ing by David Mersey. (83461M). 

Coys and Dolls (Oft** 
Eyre's fine production returns to the 
National Theatre for a 
months before possfldy moving raw 
the West End. The new principals 

twtnrig Andrew C Wadsworth as 
Sky Matrterson. The revival has 
iww msbfid back as the unlament- 
ed Jean Seberg was rocking the 
boat (9262252). 

Benefactors (Vaudeville): Disappoint- 
ing near Michael Frayn play about 
two interlocked married couples 
a*na> i)«ign for living is threat- 
ened by toe high rise developments 
in early 1970s London. Outstanding 
performance by Brenda Blefhyn as 
a discouraged housewife. Michael 

directs. (8365645). 
Strange Interlude (Duke of York's): 

Glenda Jackson leads a revival of 
Eugene OTNefiTs five-hour Pulitzer 
jrrnMgiw Fimg ’FnmUian drama. The 
play - first and last seen hi Loudon 
in 19S1 - blends interior monologue 
with powerful scenes of insanity, re- 
tribution and despair. Keith Hade 
directs cast tnrTnrtww Edward Feth- 
erbridge, James Hazeldine, Brian 

Passion Ray (wyndham's): Deserved 
revival of Peter Nichols's experi- 
mental menopausal comedy, with 
Barry Foster, IcsHe Phillips, Zena 
Walker »«d Judy Parfitt (8363028). 

Loot (Ambassadors): Leonard Rossi ter 
is a wonderful Trnscott in Jonathan 
Lynn’s enjoyable revival of Joe Or- 
ton's farce in which a leading role is 
played by a mummified corpse.The 
versatile Gemma Craven plays the 
Irish nurse who is open to offers 
and party to crime. (6361171). 

The Aspen Papers (Haymarket): Va- 
nessa Redgrave and Wendy Hiller 
give superb performances in Mi- 
chael Redgrave’s 1959 version of 
Henry James's story. The inquisi- 
tive scholar who descends on their 
Venetian palmao is played, ponder- 

ously, by Chnstopner Reeve. 
(9309832). 

A Streetcar Named Desire (Mermaid): 
Sheila Gish gives the performance 
of her life as Blanche Dubois in Al- 
an Strachan's excellent revival, first 
seen test year at Greenwich. Ten- 
nessee Williams's emotional roller- 
coaster of a play amounts to one of 
the best evenings in town. (930 6123). 

little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous charm, a full-blown perfor- 
mance from Ellen Greene and an 
exoticaUy expanding man-eating 
prickly ptent-(9302578). 

Pack of lies (Lyric); Judi Dench In a 
decent, enthralling play about the 
breaking of a spy ring in the subur- 
ban RuisHp Of 1959-60. Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
is based on fed and well directed by 
Clifford Williams. (4373886), 

The Real Thing (Strand): Susan Pen- 
haligon and Paul Shelley now take 
the leads in Tom Stoppard’s fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8362660/4143). 

Daisy Polls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels gym slips, hock- 
ey sticks, a diff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
♦hat sort of mood. (4371592). 

Noises Off (Savoy): The funniest play 
for years in Ionrion, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 

stage ghonunigiing on tOUT With a 
third-rate farce is a key factor. 

Saint Joan (Olivier): Staid and stolid 
National Theatre revival of a play 
that is finding it Increasingly hard 
to five up to the tag of Shaw’s mas- 
terpiece. Frances de la Tour is sin- 
cere *nrf uorhetorical to a fault as 
the maid, and Ronald Eyre’s direc- 
tion includes medieval pageant, 
some striking music by Ilona Se- 
kaez and, alas, a disastrous deputy 
inquisitor from Cyril Cusack. 
(9282252). 

fCW YORK 

fat« (Winter Garden): Stai a seDout, 
Trevor Nunn’s production of T. S. 
EUot children’s poetry set to trendy 
music is visually startling and 
choreographies! ly feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2386262). 

La Gage oux Folles (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fiersteia writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finnift a la Gaitt Parisienne. but the 
intimate moments borrowed direct: 
An immodest celebration of the hey- 
day of Broadway in the "SOs incorpo- 
rates gems from the original film 
like Shuffle Off To Buffalo with the 
appropriately brash and leggy hoof- 
ing by a large chorus line. (977 9C2U). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 

from toe original film like Shuffle 
Off To Buffalo with the apropriately 
brash and leggy hoofing by a large 
chorus line. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 

Dreamgiris (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a (a Supremos, without the 
quality of ih*ii* mnxHe- (2396200). 

Nine (46th St): Two dozen women sur- 
round Sergio Franchi to this Tony- 
award winning musical version of 
tha Fellini film 8it, which like the 
original celebrates creativity, here 
as a series at Tommy Tune's excit- 
ing scenes. (2460248). 

On Yoor Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart’s 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Rninwohiiw and directed, like the 
original, by George Abbott. 
(9779370). 

Carmen (Vivian Beaumont): Peter 
Brook has done an excellent job in 
transforming this Lincoln Center 
landmark into a sprucecHxp version 
of his grubbier Paris Bouffe du Nord 
tonne tor a fastpaced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet. 
(874 8770)- 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blake more's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453438). 

The Real Thing (Plymouth): After 14 
rnnnthc in London, Tam Stoppard's 
latest giggle at toe English intelli- 
gentsia. with a new-found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast headed by Jeremy Irons and 
Glenn Close, directed at a fast dip 
by Mike Nichols. (2396200). 

The Hw«um Comedy (Royal): A sold 
out ten-week engagement at the 
Public led to this Broadway incarna- 
tion of William Saroyan's gentle sto- 
ry of California folk, as interpreted 
to oratorio by Hair's creator Galt 
MacDermot with William Duma- 
resq's libretto. (2396200). 

CHICAGO 

E. R. (Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000). 

WASHINGTON 

Beyond Therapy (Kreegery. Christo- 
pher Durang’s romantic comedy fans 
all the elements of modern singles 
life including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300). 

Among Handel's operas Rada- 
muzo occupies a special place, 
as the first he wrote. In 1720, 
for the Royal Academy of Music. 
It was not his first London opera 
(that was RfnaJdo, nine years 
before), but the one designed to 
inaugurate his contribution as 
bouse composer to the organisa- 
tion designed—pious hope !—to 
put London’s operatic life on a 
secure basis, financial and 
administrative. 

“ Few of Handel's operas 
would offer more amusement to 
a modem audience than Rada- 
misto, in which there are so 
many fine songs in various styles 
... its intrinsic worth and 
Handel's still increasingly cele- 
brity would excite attention and 
renovate its favour.” Those were 
Charles Burney's words, in 1789. 
They may stand, fiadamisio has 
not, I believe, been revived since 
the Handel Opera Society pro- 
duction seen in 1960 and 1962. 
The plot is contrived but does 
what is asked of it: it provides 
opportunities for music in a 
large variety of emotional con- 
texts. The central couple, Rada- 
mistus and his wife Zenobia, are 
threatened by the Armenian 
King Tiridates* unruly desire 
for her. 

There is a superb sequence 
in the last act: a pledge of 
fidelity from the imperilled 
Radamistus, counterpointed 
with woodwind: a furious out- 
burst from Tiridates' wife. 
Polissenna, voice and violin 
vying in energetic expression; 
an assertive aria with horns for 
Tiridates (one of their earliest 
appearances in opera); and a 
pathetic prayer with solo cello, 
interspersed with enraged ex- 
plosions. for Zenobia. Earlier 
there is a brilliant trumpet 
aria. The whole opera is richly 
orchestrated. 

Sunday’s BBC performance 
at first struck me as curiously 
old-fashioned. The orchestra 
was the English Chamber—no 
period instruments, so textures 
much more dense and sustained 
than we have become used to; 

the bass-line especially seemed 
thick, and occasionally leaden. 
The performance was planned 
with the late Sir Anthony 
Lewis, who unhappily died 
before it was recorded; possibly 
it represented his outlook more 
than that of Roger Norrington 
who in the event conducted. 
There were some moments of 
unsure ensemble and two or 
three puzzling tempos early on, 
but it was generally sound in 
style and sensibly paced. 

What we ought to reckon 
really astonishing-—do we take 
too much for granted?—is the 
superb quality of English 
Handel singing at present. Ten 
years ago here, or anywhere 
else in the world, such a level 
as this would be unimaginable. 

Tbe cast was headed by Janet 
Baker, virtually at her best: the 
elegiac F minor aria in Act 2, 
even though Mr Norrington em- 
barked on it rather fast, had 
ali her characteristic intensity, 
and in an earlier one she spat 
out her semi-quavers in due 
expression of her contempt for 
an *‘ empio tiranno." This is one 
of two male roles originally 
composed for a woman singer; 
the other, Tigranes, was taken 
by Lynda Russell and delivered 
in a fluent and most musical 
manner. Della Jones as Zenobia 
imparted a fine precision and 
urgency equally to words and 
music; I admired the fire in her 
Act l aria and the passionate 
phrasing of the one in Act 2 
with oboe that so resembles 
Handel's Largo. There was 
some pleasantly free and light 
singing from Patrlzia Kwella. 
even if a castrato role like 
Fraarte's is not quite right for 
her. Eiddwen Harrhy was in 
strong, glittering voice as Polis- 
sena, at her best competing with 
the solo violin. Malcolm King 
made an excellent elder states- 
man as the King of Thrace, and 
Martyn Hill did pretty well in 
the wicked Tiridates’ vigorous 
arias, but shone especially in 
the caressing music of the one 
in Act 2. 

Howard Jones, Hammersmith 

Antony Thorncroft 

Pop idols come in all imagin- 
able shapes and sizes, but this 
year it 4s fashionable to be 
small. Two names that have 
burst from nowhere, or rather 
from Ipswich and High 
Wycombe, on to the walls of 

_lm_ .teenage..girls*_ bedrooms,. 
Nik Kershaw and Howard Jones, 
are both wisps of lads. 

Not so much in age, though; 
they are considerably older than 
their supporters and sometimes 
give the impression that they 
would have preferred the adula- 
tion of a more sophisticated 
clientele. But business is busi- 
ness, and on Monday night 
at the Hammersmith Odeon 
Jones was quite willing to mix 
it with his fans, leaping into the 
audience to be lost in an orgy 
of hand touching. 

Perhaps the most surprising 
feature of Howard Jones’s suc- 
cess is that it is buUt around 
a synthesiser, a contrivance 
that should by now have pro- 
grammed itself out of existence. 
By mixing fa Is tapes before the 
concert Jones can give the con- 
trols a few key notes and then 
hop around the stage, leaving 
the machine to churn out the 
music. 

Even though it is a very im- 
pressive circular synthesiser— 
at the end it revolves and flashes 
out lights—and gives the im- 
pression that Jones is control- 
ling single handed the power 
supply for most of the south of 
England one man and his 
machine rarely make for con- 
tinuous visual excitement. 
Jones does his best in his white 

tunic; one of those mikes that 
is fixed to the face like a tooth 
brace; and phosphorescent 
lights In his spikey multi- 
coloured hair, but just in case 
the attention wanes he has a 
dancer, Jez, who mimes and 
contorts to some of the songs. 

Apart from his cheerful, 
positive approach it is Jones' 
ability to devise catchy simple 
riffs that has powered bis debut 
album to the top of the charts. 
His latest hit “New song” is 
ridiculously uncomplicated and 
in fact leaves the audience to 
holler out responses: there is 
no reason why it should ever 
end. He closed his act with 
another triumph of machined 
sound "What is love." which 
irritates by its infectiousness. 

But Jones is obviously a 
talented keyboards player and 
bis rare excursions actually 
playing the piano with an 
almost Joni Mitchell plaintive- 
ness were the musical treats of 
an evening which just stayed 
the right side of the boredom 
threshold. And sometimes even 
the dread appearance of Jez 
was diverting, notably on 
“ Equality," in which, with half 
his body suited and the other 
half p unked, he expressed 
physically a good song and 
made it more than a synthetic 
musical bleep. 

When Jones tries to com- 
municate verbally rather than 
through music or his appear- 
ance be comes apart: there was 
a banal attempt to explain the 
"story" behind the cover of 
his album. But as pop idols go 
Howard Jones goes further than 
most in musical appeal. 

King Lear/Stockholm 

Ossia Trilling 
After eight years in the wilder- 

ness, Ingmar Bergman has re- 
turned to his former hunting 
ground in Stockholm with a produc- 
tion of Shakespeare’s King Lear 
that has given his colleagues and 
audiences at the Royal Dramatic 
Theatre the treat of a lifetime. With 
the help of a new, easy-to-under- 
stand translation by the poet Britt 
G. Hallqvist, and a stunning decor, 
sets and costumes by Gunilla 
Palrastjema-Weiss, Bergman has 
again proved himself to be Swed- 
en's most gifted theatrical director. 

Bergman has used the tragedy of 
blind despotism as a lesson to those 
who, dressed in a little brief author- 
ity, bungled the “Bergman affair.’’ 
Wrongly accused of tax evasion, 
Bergman took umbrage and chose 
voluntary exile after a nervous col- 
lapse, despite an official retraction 
and apology. Eight years later, he is 
back with a vengeance to strike a 
moral blow against all usurpers of 
power and destroyers of mankind. 
That is the lesson of his King 
Lear, which carries three clues in 
the text 

The Erst clue lies in the “world of 
fools” that Bergman brings to life in 
a 15-minute prologue on an open 
stage, empty except for a blood-red 
back wall (recalling his Hedda 
Gablei). On it some 70 players, 
downs, mimes, singers and medi- 
eval mountebanks dance and tum- 
ble, while Lear and his retinue go 
through the paces of a stately pa- 
vane to Daniel Bell’s courtly music. 

The cast is mobilized the whole 
evening, with extras taking up posi- 
tions on the forestage as observers. 
Courtiers and servants wearing var- 
ious shades of red, or soldiers in 
black, act as footstools, chairs, 
walls, a throne, or a frieze. 

The second due, “more sinned 
against than sinning," explains 
Lear's irrational behaviour. Many 
of Bergman's familiar obsessions 
are brought into play: the play with- 
in the play, the worlds of religion 
and sex, the lust for power and 
earthly possessions. Strangely, this 
world is reminiscent of Strindbergs 
A Drcamplay and of IndrflS 
daughter's cry of sympathy for suf- 
fering mankind. Lear's crown, cast 
aside and spotlit down centre-stage, 
sets the tone - lying untouched ex- 
cept by Jan OloT Strandberg’s 
whimsical Fool, who accidentally 
stubs his toe on it. 

It is possible to follow the text in 
the programme, where every cut 
and transposition is marked. How 
odd to find Lear's storm-scene mon- 
ologue largely cut! His distressful 
agony appears, however, in the re- 
maining dialogue and in the tape of 
a searing wind, harbinger of a dif- 
ferent sort of cataclysm. The final 
clue comes when Edgar speaks the 
last lines of the tragedy. He and Al- 
bany draw swords and exit, sworn 
enemies, os a shattering explosion 
brings the entire paraphernalia of 
the stage crumbling to the ground. 
Bergman's vision of Doomsday 
could not be more telling. 

i 
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THE SOVIET UNION has just 
dealt a double rebuff to two 
Western arms control initia- 
tives, one on banning chemical 
weapons and the other on 
reducing the numbers of troops 
and their conventional weapons 
in central Europe. Moscow 
clearly calculates that it has 
nothing to k»e by denying 
President Reagan during his 
re-election bid a successful arms 
negotiation to brandish before 
bis electorate, and everything to 
gain from heightening tension 
further in Europe and trying to 
push Nato governments into 
concessions. 

But by stonewalling so bluntly 
in the only two arms control 
negotiations in which it is still 
involved—since it walked out 
of the nuclear arms talks last 
autumn—the Kremlin now runs 
the dear risk of doing fatal 
injury to the 44 peace ” image it 
has so assiduously tried to 
cultivate in the West 

Even allowing for the usual 
scepticism with which East and 
West greet each other’s moves, 
initial Soviet dismiss iveness 
has been categoric. Of the U25. 
proposal on chemical weapons 
tabled by Vice-President Bush In 
Geneva last week, Tass said it 
did not contain “ even a hint of 
change in the old obstructionist 
aDproach ” of the U.S. It is true 
that the main novelty of the 
U.S. plan is for inspection at 
short notice—24 or 48 hours' 
notice, say U.S. officials—of 
chemical weapons production 
sites, and that the Soviet Union, 
congenitally allergic to any 
outside intrusion, was sure to 
take exception to this. But from 
any cursorv study of the arms 
control debate in the U.S. in 
recent vears, the Soviets must 
know that verification has be- 
come the key issue and that 
without adequate verification, 
no agreement stands a chance 
nf Deprivation or ratification in 
the U.S. 

Concession 
The second Soviet criticism— 

about the proposal which Nato 
tabled in the mutual and 
balanced force reduction 
(MBFR) talks in Vienna—has 
even less force. The Kremlin 
has complained. through 
Pravda this time, that the Nato 
plan reflects 44 not even the 
semblance of an intention" to 
bridge the disagreement over 
Nato and Warsaw Pact troop 
levels which has stalled MBFR 
for the past 10 years. The West 
has long contended that the 
East has 180,000 more troops 
than it has. Now, Nato has 
offered to narrow the gap by. 

first, excluding service support 
forces (the Warsaw Pact 
apparently has more bottle- 
washers and their ilk in uni- 
form) and, second, to accept a 
certain discrepancy in troop 
counts. 

It can be argued that the 
chemical weapons and MBFR 
talks are essentially peripheral 
to the far more pressing con- 
cerns about nuclear arsenals. 
MBFR bas been in stalemate 
for a decade—so why worry 
about a few more years? 
The Gulf war has reminded 
people how abhorrent chemical 
weapons are; yet they are 
eclipsed by the even nastier 
nuclear weapons which the 
super-powers possess. 

But when diplomacy in the 
central core of nuclear amts 
control ceases, the peripheral 
issues become inevitably more 
important. And without a 
successful arms negotiation for 
the past 12 years — since the 
Salt 1 accords in 1972—arms 
control badly needs to show 
some achievement soon. 

Though the Easter holiday 
has opened the season for this 
year's bigger anti-nuclear 
demonstrations in Western 
Europe, there seems very little 
likelihood that Nato will re- 
verse its deployment of 
medium-range U.S. missiles, for 
the simple reason that the U.S. 
negotiations with Moscow over 
these weapons are dead. A 
skeleton team of U.S. negotia- 
tors remains in Geneva. But 
senior U.S. officials have con- 
cluded that the Soviet Union 
has not been prepared to nego- 
tiate seriously over the medium- 
range missiles for the past two 
years, and that the Kremlin is 
playing a long-term waiting 
game. The Soviet hope seems 
to be that not only might the 
U.S. election bring to power a 
Democrat more congenial than 
Mr Reagan but, even more im- 
portant, that the next West 
German election might bring in 
a Social Democratic party com- 
mitted to total removal of U.S. 
Pershing missiles from German 
soil. 

This is obviously a gloomy 
prospect for the West It might 
increase public pressure on 
Western governments to woo 
-the Soviet Union back to the 
nuclear negotiating table with 
further concessions, and it 
could aggravate tensions be- 
tween the UJS. and Western 
Europe. But the important 
point is that a waiting game 
cannot possibly succeed for the 
Kremlin, if it says "nyet" to 
everything. It will lose its one 
real weapon—a claim on Wes- 
tern public opinion. 

A policy for 
UK airlines 

BRITISH AIRWAYS has 
become overwhelmingly domi- 
nant in the UK airline industry 
as a result of historical acci- 
dent and government policies 
rather than of commercial 
prowess. This is the central 
theme of a lucid analysis of 
airline competition policy 
published by the Civil Aviation 
Authority. The independent 
airlines, whose concern fyr 
their fate after BA is privatised 
next year prompted the 
Government - commissioned 
study, will be encouraged by 
its emphasis on the benefits of 
competition. For its part, BA 
will be relieved that the 
Authority in its interim report 
does not appear to favour any- 
thing so radical as the complete 
reshaping of the airline's route 
structure along the lines pro- 
posed by British Caledonian. 

Handsome profits 
As things stand, BA enjoys a 

total monopoly on all inter- 
national scheduled services by 
British airlines from Heathrow 
—which is. by far, Britain's 
most attractive and popular 
airport. Even at Manchester, 
the main airport outside 
London, BA is almost supreme. 

International passenger sche- 
duled services account for 61 
per cent of the British indus- 
try’s output: BA’s share of this 
sector is 82 per cent The 
Authority admits that the hand- 
some profits which BA earns on 
some intercontinental routes 
would leave it well placed, once 
liberated from state ownership, 
to become a predator on 
domestic routes. "Despite the 
regulatory constraints, it could 
deploy this market power, 
almost at will..It is for fear 
that BA will steal their busi- 
ness that many independent 
airlines reluctantly opposed 
substantial freeing of controls 
on domestic routes. 

The general thrust of the 
report is that BA's market 
power needs somehow to be 
reduced before privatisation. 
But. how? The main problem is 
to ensure that greater domestic 
competition does not damage 
the British industry's ability to 
compete abroad. Earlier 
attempts to build up British 
Caledonian as a viable second 
force have had only very 
limited success 

If routes were transferred 
from Heathrow to Gatwick in 
order to bolster BCal, the net 
result might merely be to 
enhance the competitiveness of 
those foreign airlines which are 
firmly established at Britain’s 
premier airport. Moreover, 
foreign airlines would not per- 
mit two British carriers on 
many international routes. 

It seems unlikely, then, that 
anything very drastic can. be 
done to allow existing private 
sector operators greater access 
to BA's international routes— 
highly competitive on the North 
Atlantic, highly cartelised to 
most other destinations. The 
present policy of the CAA. 
encouraging a gradual increase 
in indirect competition—for 
instance, in allowing BCal a 
route to Riyadh, competing 
with BA’s services to other 
Saudi destinations—will prob- 
ably be continued. If, of course, 
a privatised BA cuts service 
unduly on some of its less 
desirable existing routes, as is 
possible, the Authority should, 
as it suggests, make it easier 
for rivals to take over. 

However, the real core of the 
problem is how to ensure that 
the privatisation of BA‘helps 
rather than hinders the Intro- 
duction of real competition 
where it is lacking at the 
moment—internally, and in 
Europe, should the EEC Com- 
mission eventually get its way 
by imposing the competition 
articles in the Treaty of-Rome. 

This is a problem which the 
Authority cannot solve on its 
own; it can only ensure (and 
that with difficulty) that if 
greater competition is per- 
mitted, there must be wider 
access to Heathrow and provi- 
sion of a greater role for Gat- 
wick in the international arena. 
What it cannot guard against 
is the cross-subsidisation of 
BA's domestic and charter 
operations from its most profit- 
able international routes. If 
there Is to be a level playing 
field for domestic comnetition, 
this must be ruled out from the 
start; the obvious way would be 
either to hive off these opera- 
tions into a self-contained, self- 
accounting division, or float 
them off separately. It Is not 
a question the Government can 
avoid if it wants to follow 
where the CAA points, to 
greater competition. 

THE BUSINESS CAR MARKET 

o: 
link in 

By Kenneth Gooding, Motor Industry Correspondent 
HIGH IN the hills behind 

Nice, in the South of 
France, two British sales- 

men and their wives taking an 
early holiday stumbled accident- 
ally into the middle of 
the Press presentation of Austin 
Rover's new car, the Montego. 

They were favourably im- 
pressed by the car. a conven- 
tional saloon with a big boot, 
which Austin Rover slots into 
its range, between the Maestro 
and the Rover, from today. 

The reaction of the salesmen 
is significant because they are 
typical of the customers Austin 
Rover is seeking for the 
Montego, a member of the same 
“ family ” of models as the 
Maestro — a family developed 
and brought into production at 
the cost of £210m. 

The Montego is the latest 
important link in the w product- 
led " revival of BL's car business 
which began with the Metro, 
introduced In 1980, and was re- 
inforced by the Maestro, 
launched just over a year ago. 

It was on these cars that Sir 
Michael Edwardes, the former 
chairman, based the recovery 
plan that is designed to make 
Austin Rover profitable by the 
mid-1980s. The company seems 
to be on target for this. 
Figures released last week show 
Austin Rover made a £2m profit 
at the operating level in 1983, 
compared with a 1982 loss of 
£103m. 

Sir Michael would have liked 
the Montego to have started the 
programme because it gives 
Austin Rover the opportunity to 
capture a substantial share of 
the company car fleet market 

As it was, work on the Metro 
was too far advanced when be 
arrived at BL for such a major 
change of plan. Instead it was 
General Motors’ Vauxhall-Opel 
subsidiary that broke dramatic- 
ally into the market with its 
Cavalier, which now competes 
with Ford's Sierra as the most 
popular model with UK busi- 
ness buyers. 

These are the two cars the 
Montego must catch If it is to 
succeed. But it will not be 
easy: the American rivals are 
already locked in a tremendous 
battle for British customers. 

Austin Rover is hoping that 
the Montego will quickly push 
up toe company’s UK car market 
snare from 18.5 to well over 20 
per cent—a figure it last held 
in 1978. The company's car 
output would be boosted- by 
nearly 120,000 a year, rising 
above 500,000 for the first time 
since 1979. 

The launch of the Montego 
will enable Austin Rover to 
complete the £147m re-equip- 
ment of the Cowley, Oxford, 
assembly plant, placing it along- 
side the company's other facility 
at Longbridge, Birmingham 
(home of the Metro), as one 
of the most efficient in Europe. 

Mr Harold Musgrove, Austin 

Rover's chairman, says: 41 Metro 
was the key to our survival. 
Maestro was the key to our 
success. Montego is the car 
which opens the door to the 
largest and most important 
sector of the European market." 

However, the truth is that 
Montego is very much aimed at 
the British market, rather than 
the rest of Europe where Austin 
Rover is still struggling to 
re-establish itself. Its only 
significant territories last year 
were France, with sales of 
30,000 cars, and Italy (27,000). 

The new car’s main rivals in 
Europe include the Sierra, the 
Cavalier, the Audi 80, Volks- 
wagen Passat and Renault R25. 

The car is aimed squarely at 
the so-called upper medium 
sector of the market, which 
accounts for more than a quar- 
ter of total sales throughout 
Western Europe. In Britain it 
is dominated — uniquely — by 
business buyers: over 60 per 
cent of tihe cars in the sector 
are bought by corporations or 
partnerships rather than 
private individuals. 

No company can hope to 
gain much extra market share 
in tiie UK unless is can capture 
a good slice of the upper 
medium sector by winning the 
support of the company buyers. 
Austin Rover has not had a 
strong contender for 16 years— 
since the Austin Cambridge/ 
Morris Oxford went out of pro- 
duction. The Princess, later 
renamed Ambassador, was a 
dismal failure. 

The sector has another 
important characteristic: even 
though the cars are company 
purchases, over half will be 
driven by employees who have 
a say in the choice of model 
their organisatlton chooses. To 
the trade they are known as 
44 user-choosers.” These are the 
people Austin Rover has to 
impress with the Montego. 

To help Maestro when it was 
launched last year Austin Rover 
made a series of presentations 
to about 12 companies with big 
car fleets and where employees 
were 44 user-choosers." Maestros 
were put oh display at the 
companies and employees could 
take part in rlde-and-drive tests 
daring working hours. 

A similar approach wQl be 
used for the Montego. Between. 
120 and 150 presentations will. 
be mounted. 

Austin Rover’s sales to the 
fleets dropped to between 19 
and 15 per cent of the total 
“business car” market by the 
end of the 1970s because it had 
no suitable models to offer. But 
it claims that during the past 
year or so its share has crept 
back up to about 17} per cent; 
thanks to the efforts made with 
Maestro, 

As for the total car market, 
Austin Rover wants to regain 
and hold a minimum of 20 per 
cent in the mid-1980s. Opti- 
mists within tiie company be- 

lieve that Its share could be 
running at 23 per cent by the 
end of this year If the Montego' 
does its Job. 

The companies which merged 
to make up Austin Rover once 
regularly took 40 per cent: The 
share was down to 23.5 per cent 
by 1977 when Sir Michael 
Ed ward es moved in to speed up 
the investment programme 
from which the Montego 
emerged- It had dropped to 
only 17.2 per cent by 1980, when 
the launch of the Metro gave a 
respite from the downward 
spiral. 

The Maestro did more than 
stabilise the company's position. 
In 1983 Austin Rover pot up its 
best car sales performance in 
Britain for four years with 
volume up 20 per cent from 
the 1982 level at 322,000. 

Output from the company’s 
two car assembly plants at Cow- 
ley and Longbridge reached 
438,000, tiie best for 10 years, 
to put Austin Rover even fur- 
ther ahead of Ford (with an 
output of 318,000) as Britain’s 
leading car producer. 

Austin Rover as also been re- 
shaping its UK dealer network 
so that its new models do not 
suffer from an ill-prepared re- 
tailing operation. 

During 1982-83 it gave notice 
to about 200 dealerships as part 
of a streamlining operation de- 
signed to restore its dealer net- 
work to profitability. The com- 
pany estimated that in 1982 half 
the 1,640 dealers incurred 
losses, 30 per cent broke even 
and only one in five was profit- 
able. 

On every past occision that 
Austin Rover cut its network it 
lost volume and market share. 
But it now thinks that new pro- 
ducts such as the Maestro and 
Monetgu can bring increased 
volume sales to a reduced num- 
ber of dealers—and the in- 
creased volume per dealership 
should make each one profit- 
able. 

The company is also setting 
up a group of between 100 and 
125 dealers within the total net- 
work to be fleet specialists. 

However, Mr Jeff Johnson. 
Austin Rover’s fleet sales and 
service director, says tiie 
dealers chosen will need to-span 

Mr Harold Moagreve, Austin Rovert durinhan; with the new Montego 
gn Houtltmgm 

fit margins on 'fleet sales are 
very slim. “Dealers.will need a 
good, profitable business in re- 
tail sales and in sales to «n»ll 
fleets with under 25 vehicles 
where margins are better.” 

The final steps in strengthen- 
ing Austin Rover’s UK dealer 
network and tiie arrival of the 
Montego more or less cotixade. 
But has the company left things 
too late? 

One indication of the huge 
task faring Austin Rover .dealers 
is given by Mr Mark Snowdon, 
the company's managing 
director, commercial, when he, 
points out that nearly every. 
Montego sale wfll have to be 
a “ conquest"—thatisone made 
at the expense of a competitor 
rather than a substitute for 
another . Austin Rover modeL 

Is there room for a third, 
major contender alongside the 
Sierra and Cavalier? First 
soundings among the fleets 
-suggest there is. 
. At Boots of -Nottingham, 
which at present has a fleet o# 
600 Ford cars and a diminishing 
number of Austin Rover models. 
Hr Gordon Lumdis, deputy dis- 
tribution manager, says: “ Tm 
impressed with tiie. Montego and 
if Austin Rover’s information 
about the 'car is 95 per cent 

the total business because'pro? accurate we are interested. 

THE UK MARKET LEADERS 
ANNUAL CAR REGISTRATIONS 

1977 1900 19*2 1981 

Font 340j0M 4*4,587 474*059 518403 
Austin Rover 311,189 2*7,357 248424 322445 
Vaoxhdl 120400 109,21 C 174483 . 250418 
Datum 12.133 91,893 ■■■ . 93413 104404 
YW/Audi 45,958 *84*5 92,435 100427 
Renault 5S.N2 88443 *4,147 *2423 
Volvo/DAF 21,779 38483 51407 *1450 - 
Talbot 79,725 90474 5*449 5*437 
Rat **415 454*7 43438 4*454 

Sourca: Soclaty of Motor Manufaeomn and Tndart 

After an, it's British and it's 
our money. If it succeeds we all 
benefit”. . 

Mr Geoff Becque, marketing 
director oF InterJeraistoft, which 
opraates a fleet of 12,500 oars 
under contract- hire and leasing 
schemes, says his company wfll 
buy-80' Hbotegoe a month. That 
comperes wfitfa about 140 Sterns 
and 120-CavaUeos purchasedvfor 
fotecieering clients. 
- He maintains.:441 Ndnlt there 
is a pent-up.demand ftom fleet 
users to buy British where they 
can — and that means buying 
from Austin Rover. As long as 
they can pot it together cor- 
rectily and de ls rettriUe Montego 
wfll do well. I would not be 
surprised if Montego took one- 
tidrd of She business vector 
eventually.... WRh the Serna, 
Cavalier and Montego to chose 
from, many buyers wtii go for 
the one backed by the TJK tax- 
payer.” . . . 

All the . fleet executives 
stressed that Montego would 
have to be absolutely reliable 
if k was to oapjtafise on the 
ititial' good - wfll and. “buy 
British ” sentiment * 

Again,, the omens, are good. 
So for Maestro has proved to be 
ainong the more reliable cars 
available to the fleets. Montego 
uses tiie same steering;.braking 
and suspension systems as 
Maqstro mid' . many other 
common components, as befits 
cars in the same “fondly.” 

About 60 per cent nf tiie 
Maestro’s, body shell pressings 
-re used for Montego-W web. 
Yet Austin Rover has arranged 
things so that the only recognis- 
able exterior body features 
common to both cars are-the 
lower door panels. Most of tiie 
commonality is in the hidden 
structure of the body. 

: Mr Musgrove points out that 
by having a “famfly” of cars the 
substantial costs of bringing a 
new model from initial concept 

been to the showroom have 
spread much further. 

Without the "family" concept 
it would not have been economic 
to have spent the £147m which 
has turned Cowley into one of 
Europe’s most modern car 
plants and which, in' turn, 
should make It one of the most 
productive. 

The production facilities are 
highly flexible so that Montegos 
and Maestros can be mixed on 
the same production lines to 
matrh demand. 

Austin Rover hopes Montego 
output will rise quickly to 2,700 
a week (120,000 a year). 
Maestro production should take 
the total to 5,000 a week or . a 
respectable and economic 
225.000 a year. The last time 
the Cowley plant produced over 
200.000 cars in a year was 1972. 

. Mr Musgrove believes Austin- 
Rover’s car output from its two 
plants could therefore reach 
nearly 500,000 in 1984, up 13 
pm* cent on 1983. He says that 
by tiie end of I960, when the 
group will have given the 
Metro—produced at Long- 
bridge, Birmingham—a substan- 
tial “facelift” and tiie joint- 
venture . car developed with 
Hbnda, tiie XX, will be on 
stream, production will be run- 
ning at .-an; ~ mutual rate of 
600,000- . ' 

But Mr Musgrove insists that 
he-will not go chasing volume 
and market share unless it can 
be achieved profitably. 

He says: “Montego will be 
good for our image both at 
home and on the Continent. 
But the most Important boost 
for Austin Rover would be if 
customers could believe it is a 
company with a future and that 
it has a future which will be 
profitable 

“We need profit not only to 
pay for the next generation of 
cars; we need profit for the 
sake of our image” 

Trouble in the 
numbers game 
The United States is a nation 
of numbers. From the weather 
to baseball results Americans 
love statistical comparisons. 

But it is when big business 
numbers are analysed that the 

rivalry to rank the rankings 
really begins. 

The major business publica- 
tions in the U.S.—Business 
Week, Forbes and Fortune- 
have all become accustomed to 
ranking the corporate giants of 
the* business world in different 
ways—with the Fortune 500 list 
generally accorded most pres- 
tige in this specialised game. 

But this year the spring list- 
ings have been enlivened by a 
bitter offensive by Forbes, the 
well-regarded U.S. business 
magazine, challenging Fortune’s 
supremacy. Forbes has kicked 
off the attack with a blistering 
piece in its new issue on the 
business listings competitors, 
written by Forbes editor him- 
self, James Michaels. 

Michaels claims that the 
Forbes 500 which ranks the 
largest U.S. companies in four 
different ways, is “In a 
different class from the superfl- 
ciaRy similar corporate direc- 
tories produced by our competi- 
tors." 

Turning to Business Week’s 
Scoreboard Special. Michaels 
concedes that it arrives on the 
news stands a month before 
either the Fortune or the Forbes 
listings—M But only because it 
used lots of statle figures." You 
can hardly get nastier than that 

Business Week has hit batik 
to claiming: “All the key indi- 
cators of corporate performance 
are for 1983." According to 
Business Week the Forbes 
magazine is trying to make a 
virtue out of being late with 
the news. 

'Silly results 

Men and Matters 

That is rather like claiming 
that the Statue of Liberty is 
listing heavily to starboard. But 
the Forbes argument is that the 
Fortune 500 lists only in- 
dustrial companies—the service 
sector is dealt with in a subse- 
quent list in a later edition. 
Michaels of Forbes says that his 
point is proven by the fact that 
AT and T, the UJS. telecom- 
munications giant, and Sears 
Roebuck, the world's largest 
retailer, do not make the 
Fortune 500. 

In fact the AT and T tech- 
nologies division—the part of 
AT and T left after stripping 
out its telephone calls business 
—is listed as number 26 on the 
Fortune list. The group as a 
whole ranks number 3 on the 
Forbes assets table. 

Michaels claims that making 
a distinction between “ ser- 
vice” and “industrial" com- 
panies may have been valid in 
the age of steel and locomo- 
tives, but has little meaning in 
the post-industrial economy. 

Fortune has sprung to its 
own defence by arguing that its 
lists contain more Information 
for Investors than efforts by 
rival magazines. 

“We don’t take the Forbes 
list that seriously around here," 
said one Fortune editor, damn- 
ing with faint praise. 

Your chances 

!» 

Michaels of Forbes reserves his 
most cutting comments, how- 
ever. for the Fortune 500, 
which, he says “contains a 
conceptual flaw which leads to 
silly results.” 

Have you considered the proba- 
bility lately of being caught 
in a flood or hit by a falling 
aircraft? While both are fairly 
unusual occurrences a good 
deal of scientific effort is being 
put in to measuring such actual 
risks as these—and other rare 
but unpleasant happenings. 

Curiously you would be 22 
times safer from flood danger 
anywhere in Holland than in 
the U4». Anyway, that is what 

“ Sold 10 already—and every* 
body paid in £56 notes” 

Is claimed by Det Norske 
Veritas, the Norwegian ship 
classification society which has 
been working for the last 10 
years on the evaluation of 
potential risks. 
_ As to the chances of being 
hit by a falling aircraft—it is 
five times more likely to happen 
to you in the UJ>.. than in 
Britain according to the soci- 
ety's table, "individual proba- 
bility of fatal injury per year 
of exposure.” 

The two examples make the 
UJS. sound a dangerous place. 
But even there your chances of 
being drowned in a flood or 
squashed by that aircraft are 
assessed as only one in ten 
million. 

The society does not puHany 
punches about life In Norway. 
You are 40 times more likely 
to be killed by a natural 

disaster there than to be hit 
by lightning In Britain. 

Eastern call 
Grindlays Bank, whose symbol 
is an elephant,'has had a branch 
in India since 1854 — and 130 
yeans of business dealings, has 
finally made its mark on the 
boardroom. 

The bank. has. appointed, its 
first Indian managing' director, 
Ashok Dayal. He wfll be taking 
up a new post in Hong Kong* 
in charge of South Asia and the 
Pacific, a territory that 
stretches from Korea to ‘ Aus- 
tralia. - 

“It’s a tribute to him and to 
the bank. that it can attract 
people of quality”, says Alec 
Ritchie, chairman. 

Daya! joined Grindlays in 
India straight from university 
in 1957 and worked his way up. 
including a spell in London, to- 
reach his latest position of 
regional director for India, Sri 
Lanlra and Bangladesh. 

Dayal will be, in fact; the first 
managing director of Grindlays 
who is not either an Enyn«hw»m 
or an American (Grindlays Is 
majority owned by Citibank) 
even though it has a profusion 
of brandies around the world. 

But others may be on the way. 
"The word expatriate really 
means something at Grindlays,” 
says Ritchie. 44 We have French- 
men in Africa, Africans fa Asia, 
Chinese in Africa, anid Indians 
in many places. It doesn't just 
mean people posted abroad 
from the UK." 

Beware of 
the dog 
Like most south coast towns; 
Budlelgh Salterton, Devon. Has 
a high proportion of the elderly 
and infirm among its population 
—animal, as well as human. 

But their needs are borne In 
mind. A holiday visitor reports 
seeing this sign last week, in a 
narrow lane off tiie Exmouth 
road: "Please drive slowly— 
dog is deaf.” . 
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m HONG KONG’S FUTURE 

How China got its way 
THE VEIL of secrecy, covering 
Hong Kong’s future was lifted 
just enough last week for Sir 
Geoffrey Howe, the Foreign 
Secretary, to tell the territory 
that its days of British admini- 
stration are numbered. In 1997 
when Britain's lease over most 
of Hong Kong expires, British 
authority win cease, and the 
colony will become once'more 
a part of Chinq. • < \ 

"The Chinese government"1 

Sir Geoffrey said, "have made 
it clear .publicly-' that they 
recognise the - special circum- 
stances of Hong Knag, anrf that 
they . want its social . 'and 
economic systems and lifestyle 
-—in many ways so different 
from, those of mainland China— 
to remain unchanged. We share 
with the Chinese Government 
the strongest possible common 
interest in these objectives." 

Amid the confidence and en- 
thusiasm marking tins final leg 
of Si no-British negotiations, it 
would be easy to assume that 
this Is exactly what Britain has 
been negotiating for ever since 
Mrs Margaret Thatcher, the 
Prime Minister, went to Peking 
and raised the Hong Kong ques- 
tion in September 1982. : 

The fact is, however; that the 
settlement now in the process 
of being reached contains pre- 
cisely those elements which 
produced such fear and volatil- 
ity in Hong Kong only a few 
months ago—withdrawal of 
British administration, and the 
subjection of the territory to 
Chinese sovereignly with only 
a paper agreement to separate 
the territory's liberal capital- 
ism from China’s socialism. 
What has changed? - 

To start with, the Hong Kong 
issue has been an extraordinary 
public relations triumph for 
China. Its tactics have been an 
unsophisticated stratagem of 
carrot-and-stick, hut far in ad- 
vance of Britain’s silent shuffl- 
ing. 

While Britain was observing 
the confidentiality which it was 
agreed should surround the 
Sino-British negotiations China 
was MTiooimeing regularly 
through .quasi-official channels 
the state of the talks, the good 
fortune which would be Hong 
Kong's under Chinese sover- 
eignty, and the perils of sup- 
porting a continued British ad- 
ministration. 

China had the immense 
negotiating advantage of a 
simple declared objective— 
reunification of the motherland, 
described as a "sacred duty” in 

By Robert Cottrell in Hong Kong 
the preamble - to the Chinese 
constitution. 

Britain, by contrast has been 
negotiating on behalf of a 
territory which it- manages at 
arms' length, in which-It .bas no 
direct economic interest, and 
which bas itself no substantial 
democratic means of expressing 
an opinion of its own. 

Wite the.coming into tace of 
the British Nationality Act; 
Britain publicly underlined the 
limits of its commitment to the 
people _of. Bong Kong while In 
the middle of negotiating their 
future. This, together with rows 
over overseasatsUlents* fees, and 
the negotiation of .world textile 
quotas, in which the interests 
of Britain and Hong . Kong were 
opposed, did nothing to win - 
popular sympathy for Britain in 
the territory. 

Until Mrs.Thatcher's visit IS 
months ago to Peking, Chinese 
leaders bad set out two objec- 
tives: resumption of sovereignty 
and ma^ntpnawv of Hong 
Kong’s prosperity^ 

It seems unlikely that China 
would have, been willing to 
negotiate some indefinite form 
of continued British linkage, but 
Mrs Thatcher’s public defence, 
of the legality of Britain's claim 
to sovereignty over Hong Kong 
effectively foreclosed that 
option. From that point on- 
ward, China’s two main objec- 
tives seemed to become:. 
resumption of sovereignty, and 
the ousting of British adminis- 
tration. . 

China appears to have con- 
ceded nothing.of significance at 
the negotiating table. In July 
1983, when regular rounds of 
formal diplomatic talks began. 
Chinese leaders issued a “10- 
point plan ” for Hong Kong to 
a delegation from the Hong 
Kong Federation of Students 
CHEFS') on a visit to Belting. 
The HKFS document is re- 
garded as containing the basics 
of the settlement which Britain 
is likely^—a year or so later—to 
initial. 

At first; Britain argued that 
a continued British-linked ad- 
ministration would be the best 
guarantee of maintaining Hong 
Kong’s “ stability and pros- 
perity.” 

Even then, Britain probably 
saw its role in Hong Kong be- 
ing very gradually phased out 
But it wanted this to be done 
over the long term, without A 
ripqxflim* only 14 years away. 

China's public anger at 
Britain’s proposals strained the' 
rmtHriam** of Hong Kong'S 

Ashley Awhwood 
A Hong Kong street scene 

businessmen and investors, cut- be negotiated by Britain in ex- 
minating in the collapse of the change for a cession of 
Hong Kong dollar in September sovereignty. 
1983, which in turn helped it is therefore far from 
bring down a local bank. Both certain, that Britain will get 
the dollar and the bank were os detailed an agreement as it 
eventually, rescued, but China’s might life? on Hong Kong’s 
evident willingness to jeopardise future. But if this situation 
Hong Kong's social and econ- seems more " acceptable" to 
omic stability persuaded Hong Kong than it did two 
Britain to drop its own plans for years ago, it is probably for 
continued British administra- several related reasons: 
non. 
. The game was effectively 
over. China had prevailed. 

ft China convinced Hong Kong 
relatively early in the negotia- 
tions that a cession of British 

Britain appears to have sovereignty and administration 
nursed some hopes early on that was inevitable. 
China’s promises of autonomy ft rahu greeted any British 
to Hong Kong could be in some opposition to its plans with out- 
way ** guaranteed," though bursts of public anger caku- 
qulte how is not clear. To judge jated to frigiten Hong Kong 
by Sir Geoffrey’s comments on and destabilise its financial 
Friday, Britain is now looking markets, 
for "assurances” rather than ft Hong Kong people are so 
“ guarantees ’’—those assur- tired of uncertainty that the 
ances would amount simply to prospect of a settlement is 
the publication of China’s welcome If only as something 
promises in the form -of a de- to plan towards, 
tailed agreement between the ft At least nhhui will not touch 
two countries. Hong Kong until 1997, leaving 

High Tech Export Controls 

Why the U.S. must 
not go overboard 

China would prefer a Shorter, 13 more years of the status quo. 
more general, more abstract ft To some Britain has seemed 
document. It regards the weak and aloof while China’s 
“ basie law" of post-1997 Hong strength bas been clear for all 
Kong as something to be to see. 
drawn up by China in consul- Britain has no real negotiat- 
tatkra with the people of the ing cards left to play now—not 
territory, not as something to even withholding its approval 

of an agreement China has set 
its September deadline, not 
necessarily for reaching an 
agreement with Britain, but for 
announcing unilaterally its own 
plans for Hong Kong’s future if 
agreement has not been 
reached. If anything, Britain 
may need an agreement more 
than China, if it wants a sure 
and stable basis on which to 
rest its administration of Hong 
Kong until 1997. 

When an agreement does 
come, it may be as much what 
is left unsaid, as what is said, 
which will determine how well 
the territory works after 1997. 
The agreement will no doubt 
promise Hoag Kong people a 
succession of “ freedoms." It 
is not likely to mention in pass- 
ing that such freedoms are 
already promised to China’s 
people under China’s existing 
constitution, but go unobserved 
in what remains a totalitarian 
State. 

The agreement may promise 
Hong Kong a “democratic" 
government—though Sir Geof- 
frey spoke on Friday of a “re- 
presentative ” government, and 
ducked a request to distinguish 
between democracy and repre- 
sentation. If so, it will be worth 
bearing in mind that Xu Jiatun, 
Pekin's senior representative in 
Hong Kong, bas said that socia- i 
Item as practised by China 
represents democracy in its 
widest sense. 

The agreement is likely to 
include words to the effect that 
'China will not send down cadres 
from Peking to interfere with 
Hong Kong's autonomous 
government. But it can hardly 
Speak of other, more subtle, 
ways of influencing the territory 
through fear or favour. 

What of Peking’s already- 
extecsive business presence in 
Hong Kong? Will such firms, 
and their respective ministries, 
be able for example to restrain 
themselves from using political , 
"clout” in commercial 
transactions? 

By the time any Sino-British 
agreement on Hong Kong's 
future comes into force, it will 
already be 13 years old. Most 
of the administrators who 
negotiated or ratified it will 
have retired. Hong Kong's 
autonomy will ultimately 
depend not on negotiations, 
nor agreements, but on the 
strength and impartiality of its 
future administrators, and the 
extent to which those virtues 
command respect in Peking. 

THE REAGAN administration 
is persuaded that Soviet mili- 
tary power has profited greatly 
from advances in US. scientific 
research and development as a 
consequence of porous export 
controls, industry’s foreign 
sales practices, a prolific 
research and trade journal 
literature, and imaginative and 
well-targeted Soviet bloc spying. 

In an effort to stop the 
alleged leakage of technology, 
vigorous steps are being taken 
despite resistance from uni- 
versity scientists and high tech- 
nology leaders who argue that 
the planned safeguards will 
stifle the creativity upon which 
the nation's military and 
economic strength rest 

The government plainly 
means business. Scientific and 
engineering societies have had 
their conventions and symposia 
derailed by last-minute govern- 
ment demands' for the sup- 
pression of unclassified papers. 
Meetings open to Invitees from 
communist countries have been 
put under surveillance. Paints 
of embarkation have been 
scenes of random personal and 
cargo searches and confiscation 
of property being taken out 
without benefit of export 
licence. Universities hosting 
students or researchers from 
countries have been requested to 
isolate such individiuds from 
less, some determined ex- 
porters of end products or com- 
ponents have succeeded in elud- 
ing government vigilance and 
friendly third-country agents 
have in a number of cases 
caught illegal shipments almost 
at the border of the Soviet bloc. 

Is it a haemorrhage or a 
trickle of militarily-useful 
American technology and know- 
how that is slipping through the 
barrier? The facts are difficult 
to pin down, apart from a 
guarded anecdote here or there. 
Hints from the U.S. intelligence 
community describe elements of 
Soviet military hardware whose 
capabilities closely match 
advanced American weapons 
systems, leading to wry jokes to 
the effect that Congress appro- 
priates funds to improve both 
U.S. and Soviet arms. Anec- 
dotes are scarce, however, to 
nail tmiversity-based research 
as a significant part of the prob- 
lem. 

Industrial firms, competing as 
best they can with Japanese and 
other stalled producers of high 
technology for international 
sales, ask how they can hope to 

By William Carey 
survive without incorporating 
“the better idea” into their 
products even at the risk of 
these products getting into the 
wrong bands via the market- 
place. At the same time, in- 
dustry spokesmen contend that 
disclosure of critical design in- 
formation, of strategic value to 
the Soviets, is already blocked 
effectively at the point of origin 
for proprietary reasons. 

To these objections the U.S. 
Department of Defence has 
turned a deaf ear. The Soviet 
adversary is formidable and re- 
sourceful. Interdiction of the 
outflow of information, by every 
available means, is called for. 
So the argument goes, and if the 
legal powers to deprive the ad- 
versary of the fruits of an 
open society are Insufficient, 
Congress will be asked for 
additional powers. Here a 
difficulty arises, because pro- 
posals to amend export legisla- 

A common difficulty 
in perception: the 
acceptability of risk 

tion invite serious conflicts 
between protectionist and free 
trade factions. Thus, an other- 
wise routine extension of the 
Export Administration Act is 
■still stalled while controversy 
besets Administration proposals 
to tighten controls. 

To a degree, issues of infor- 
mation control and arms con- 
trol turn on a common difficulty 
in perception: the acceptability 
of risk. While experts tend to 
agree that complete verification 
is an unattainable ideal in the 
context of complex arms con- 
trol agreements, the bogy of 
zero risk haunts politicians. 
Where information is con- 
cerned, and the prize Is know- 
ledgeable, the element of risk 
tends to be debated in black 
and white terms, with a moder- 
ate wing arguing that the only 
discernible risk in disclosing 
unclassified information lurks 
in a few grey areas such as 
microelectronics and encryp- 
tion. 

For a country rich in scien- 
tific and technical assets and 
contemplating an aggregate 
national effort in research and 
development exceeding $100 
billion in the approaching fiscal 
year, a sensible balance between 
openness and security should be 
manageable via selectivity—pin- 

pointing information where the 
perceived utility to Soviet mili- 
tary and space interests is both 
real and confirmed by intelli- 
gence estimates. 

That is far from the case 
when the enumeration of 
“ militarily controlled tech- 
nologies” subject to export 
controls fills a 700-page book 
(which itself is classified). Nor 
is there much balance when re- 
search scientists supported by 
government funds face stiff 
obligations to submit drafts of 
papers for government com- 
ment or approval prior to publi- 
cation. even though their work 
is unclassified. Zt is even be- 
coming doubtful that scholars, 
business executives, or ordinary 
tourists will be permitted to 
travel abroad with state-of-the- 
art personal computers lest they 
fall into the wrong hands. 
Finally, proposed regulations in- 
corporate an explicit presump- 
tion that any form of public 
disclosure “ is tantamount to 
export," a declaration well-cal- 
culated to conjure fantasies of 
heavy fines or jail terms. 

Overprotection, should it 
come to pass in its more 
extreme version, carries a price. 
Leading American centres of 
advanced scientific research 
may, by vote of their faculties, 
refuse to accept government 
funds which are accompanied 
by rules of prior restraint. 
Major industrial firms which 
carry out leading-edge unclassi- 
fied research and development 
on products or processes of a 
“ dual-use “ kind (interchange- 
able as between industrial and 
military applications) may 
encounter frustrating pro- 
cedural delays before their pro- 
ducts can enter the stream of 
trade. 

In attempting to deny 
information assets to the Soviet 
bloc, the regulators may like- 
wise deny them to the markets 
of friendly conntries, or at the 
very least bestow sales advan- 
tages to competitors of U.S. 
industry. Whether the burdens 
imposed in the interests of the 
national security will, over time, 
put a self-imposed brake on the 
productivity of U.S. funda- 
mental and applied science, not- 
withstanding rapidly - rising 
public and corporate invest- 
ment. te a deeper and more 
troubling question which, thus 
far, has been raised but not 
conclusively answered. 

William Car ay Is Executive Officer of 
The American Association for the 
Advancement ol Science. 

Marx, Lenin 

and Scargifl 
Front Ur D. L. Stewart 

Sir,—In saying (your Leader 
of April 13) that Mr Scargill te 
an “ old-fashioned left-wing 
militant” you are following an 
almost invariable practice of 
the British Press when discuss- 
ing socialist politicians. This 
is to use general and imprecise 
descriptions instead of the 
specific terms which identify 
different forms of socialism. 

The best deduction that 
I can make from Mr 
Scargill’s words and deeds is 
that he is a Maixtet-Lenintet 
Those who leave Communist 
parties are normally excoriated 
as traitors, but he seems to 
have left the British Com- 
munist Party on the most amic- 
able terms, becoming its 
preferred candidate for high 
office in the NUM. 

In international relations be 
has taken the NUM out of its 
contacts with corresponding 
unions from the Western demo- ; 
cracies and into an organisation 
dominated by unions from 
countries with Mandst-Leninist 
systems. 

He describes the Soviet 
Union as a country which has 
** established socialism," a 
statement made only by 
Marxtet-Leninists or their very 
close sympathisers, by those 
who wish to denigrate all forms 
of socialism by equating it with I 
the Soviet system, and by poll*! 
tical innocents. j 

An *' old fashioned left-wing i 
militant ” might, like a Marxist- j 
Leninist, try to use the organ- j 
ised power of the working Class i 
ro establish his own version of , 
socialism. But there would still 
be a fundamental difference 
between them. The Marxist- 
Leninist view of trade unions 
te that in '‘capitalist" coun- 
tries they should be entirely 
independent and a major 
weapon in the overthrow of the 
system. 

But once “ socialism is estab- 
lished " the union undergoes a 
sea-change. It retains a certain 
role in informing the ruling 
party of working class opinions , 
and aspirations, but its prin-1 
cipal function is as a trans-j 
mission belt for the party’s i 
decisions. 

It should be no surprise that 
Mr Sergiu considers Solidarity 
in Poland to be " anti-socialist ” 
—if you equate socialism with 
Marxist-Leninism it certainly is 
  nor that he is totally 
opposed to industrial demo- 
cracy in the form of workers 
participation. 

What does surprise me is that 
I have seen him interviewed 
many scores if not hundreds of 
times on TV and heard some 
hundreds, if not thousands* of 

Letters to the Editor 

questions put to him, yet I have 
never heard anyone ask Mm 
what kind of a socialist he te. 
D. L. Stewart 
Satachoil, 
Apptn, ArgyU. 

Growth of OTC 

trading 
From Dr Stephen CasieU. 

Sir,—With reference to 
Richard Lambert’s timely and 
Olxzaxznating article on NASDAQ 
ar»fi the rapid (Information 
Technology-based) growth of 
OTC trading in the U.S. (April 
16), I would take issue on 
one point he made: " Vet 
London has a valid reason for 
hesitating before - plunging 
along the NASDAQ trail .... 
Some 300,000 people are 
licensed with the NASD to sell 
securities. The market’s effi- 
ciency depends on this enor- 
mous spread of investor interest 
—which could not be matched 
in the UK" 

The 300,000 can apparently 
deal in 4JL25 NASDAQ stocks— 
an average of 72.73 dealers per 
stock (crudely). Currently, 13 
licensed dealers in the UK make 
active markets between them in 
145 UK OTC stocks—an average 
of 0.09 dealers per stock (again 
crudely). 

The UJS. dealer average 
addresses, by all accounts, 42m 
private direct shareholders in 
stocks—thus. 1.73 dealers per 
stock, per lm investors; whereas 
the UK’s average addresses, at 
the moment, only LBm in divi- 
dual shareholders, thus 0.06 
dealers per stock, per Im in- 
vestors. . ^ 

The U-S. spread of investor 
interest te thus some 31 times 
that possible with regard to 
OTC. stocks in the UK’ a* 
present. So far » good. 

But with the structural 
changes now t«Wng placein our 
financial services and other sec- 
tors, we ntight easily see the 
branches and offices of banks, 
building societies, solicitors, as 
well as “ Job-brokers,” all. seek- 
ing to qualify, inter aHa, as 
“ one-stop (electronic?) .ft*** 
shops "—a new stock retailing/ 
dealing/distribution power of 
potentially some 13,000 outlets, 
in my conservative estimation. 

Whatever the reality of such 
potential turns out to be, it 
seems clear that St must have 
a dramatic effect on the UK 
dealer per stock, per investor 
ratio, and I should not be_ sur- 
prised to see it reach, within 
say four years, something 
approaching the UB. figure of 
1,73 (which might itself of 
course have moved on one way 
or the other by then). 

In other words, one entirely 
believable UK scenario, circa 

198S, might be: 6.500 licensed 
dealers per 500 OTC stocks, per 
7J5m individual investors. 

Thus we can indeed match the 
U.S. performance. The recent 
acceleration of UK OTC trading, 
and the (coincidental?) rapid 
restructuring of the City make 
it not just possible but highly 
probable. London need not, 
and will not hesitate to plunge 
along a Suitably-Anglicised 
NASDAQ trail .... 

Any government committed 
to the creation of wealth by 
inter alia, wider share owner- 
ship (7.5, not 1.6m individuals) 
in companies backed to support 
risk-taking and the spirit of 
enterprise (500 of them) should 
not hesitate to assist this 
plunge-taking and the speedy 
creation of a future BASDAQ) 
(British Association' of Securi- 
ties Dealers Automated Quota- 
tions System) to serve those 
6,500 motley, competitive new 
BASIWi censed dealers. OTC 
traders all- 
Stephen CastelL 
Gastell Computer and 
Systems Telecommunications, 
20 Grange Rood, 
Wickham Bishops, Withan\ 
Essex. 

From Mr K. Richards 
Sir,—I -was very interested 

in the article by Richard Lam- 
bert Having lived in the UJ3. 
and dealt in stocks and shares. 
I agree that the UJS. way would 
be much better for us. 

Let us.be honest Most people 
who deal in stocks look for 
growth and an increase in the 
price of the stock they bought 
Some could want to live off the 
dividends, but they are in the 
minority. We want to sell at a 
much higher price than we 
paid. Any investor worth his 
salt wants to see the prices, 
highs and lows, clearly marked 
every day. 
R. Richards. 
27, Shelley Road. 
Worthing. Sussex. 

Incentive effect 
of tax cuts 
From Mr Henry Law 

Sir,—Massive cuts in public 
spending, as suggested by 
Professor Minford (April 19), 
axe not necessary to achieve the 
incentive effects of tax cuts. 
The problems caused by taxes 
are largely due to the govern- 
ment’s choice of subjects for 
taxation. 

When windows were taxed, the 
owners bricked them up, and 
in 1797 a tax on clocks and 
watches almost ruined a thriv- 
ing industry before it was re- 
pealed in the following year. 

Similarly, our present day 
taxes on labour lead to less 
work, while taxes on consump- 
tion reduce demand for goods 
and services. 

Anyone seeking to reduce the 
inhibiting effect of taxation 
would do well to recall Adam 

Smith’s ‘.observations^ that the 
only way of raising public 
revenue without depressing pro- 
duction is by a tax on 
ground rents; moreover, a tax 
on ground rent cannot be passed 
on. 

In prati.ce, the government 
could achieve this by convert- 
ing the local rating system to 
one based on site values, with 
the rate support grant being 
phased out and replaced by a 
nation equalisation scheme. 

This would enable national 
taxes to be reduced by about 
£20bn, which would be more 
than enough to implement Pro- 
fessor Minford's proposed tax 
cuts without the need for cor- 
responding cuts in welfare and 
social services. 
Henry Law. 
8, Woodhouse Road, 
Hove, Sussex. 

Interest rate 
conundrum 
From Mr R. P. Ueinemann 

Sir,—David Hale’s interest- 
I ing article “ The interest rate 
conundrum” (April 12) should 
be interpreted as a serious 
warning of the unsoundness of 
the present UJS. and world eco- 
nomic upturn. 

With a general prospect of a 
rise In taxes hi the UJS. after 
the Presidential election or 
inauguration, it te quite 
feasible that such tax increases 
to curb the Federal deficit will 
occur just at the time of 
pcwiiating wage and commodity 
price inflation and a slowdown 
in growth. 

This will tend to raise 
interest rates as the Govern- 
ment attempts to keep money 
supply growth under controL 
This in turn will hamper the 
return to viability of debtor 
countries because so much of 
their debt te at variable rates. 

It is conceivable that in a few 
years, despite some improve- 
ment in tiie US. Budget deficit 
trend, the US. dollar could 
collapse on foreign exchanges 
as investors and holders of 
dollar denominated assets seek 
safer real returns In other 
currencies. It is therefore 
quite possible that the present 
modest economic growth in the 
developed world could come to 
an abrupt end as a resurgence 
of debtor countries’ troubles 
becomes apparent. 

A series of defaults or near- 
defaults, on debt owed mostly 
to U.S. banks, will force the 
Federal Reserve Board to bail 
out the major UJS. banks, 
adding to the money supply 
and feeding inflation further, 
pushing the dollar down yet 
further. 

Recent monetary theory sug- 
gests that under certain cir- 
cumstances such as a strong 
prospect of rapidly rising infla- 
tion and Interest rates, an in- 
flationary upturn can occur 
before actual money supply in- 
creases due to an upward shift 
to the speed of circulation of 
money. 
R. P. Heinezriann. 
Little Manor, 
Binfield Heath, Oxon. 

Copenhagen Handelsbank 
the NewBank in the City of London 

A Danish Bank in the heart 
oftheCity 

Denmark's great 
international bank - 
(Vipgnhflgen Handelsbank 
- is now offering its 
services through its _ 
London Branch, which is 
located at IS Cannon 
Street, in the shadow 
of St Paul’s. 

Here you can satisfy 
your banking needs, with 
the help of our professional. 
Trilingual staff. 
: Copenhagen 
Handelsbank offers the 
whole range of financial 
advisory services. 
Consult us about your 
borrowing, foreign 
exchange and daily 
banking requirements. 

Copenhagen 
Handelsbank A/S 
London Branch 
Licensed Deposit Taker 
18, Cannon Street 
London EC4M 6GB 
TWephooe: (44) 12361050 

Telephone: (44) 1236 5000 
(GENERAL)   
THPT- 895 0765 (FOREX) 
Ttkac 895 0550 (GENERAL) 

COPENHAGEN HANDELSBANK AJS 
Head Office: 2,Holmens Kanaf. DK-1091 Copenhagen K., Denmark, Telephone: 451128600, Telex: 12186 
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STRICT CONTROLS ON EVE OF ELECTION DEBATE 

Tension increases in Brasilia 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

TENSION mounted in Brasilia on 
the eve of today's congressional de- 
bate on the opposition parties' con- 
sitution amendment. 

Its passage, which is not consid- 
ered likely, would immediately res- 
tore direct presidential elections to 
Brazil and end 20 years of military- 
led rule. 

Strict controls are in force on ail 
access points, by air and road, to 
the capital, and on Monday, censor- 
ship of radio and television broad- 
casts from Brasilia and the sur- 
rounding region came into effect 

General Newton Cruz, the region- 
al army commander in charge of 
policing the emergency measures 
introduced last week, has acted vig- 
orously over the past few days to 
enforce his authority. 

Troops yesterday surrounded 
Brasilia University, which has been 
temporarily dosed, to prevent stu- 
dents holding meetings -in its 
grounds. A group of town mayors, 
in Brasilia to demonstrate their 
support for the opposition amend- 
ment, were detained at the airport 
and confined to their hotels. 

But for the armed forces, perhaps 
the most ominous development of 
all was the arrest of a serving army 
colonel who had issued a statement 
highly critical of the Figueiredo 
Government and the state of the 
country. 

The arrest of Col Ary Canavo, 
who served with the third motor- 
ised infantry brigade in Goiania, 
followed the reading in the Cham- 
ber of Deputies on Monday of his 

statement In it he attacked the 
“ever more frequent" appearance of 
“unpunished scandals" in the econo- 

my. and said the Brazilian people 
were “on the brink of despair." 

Significantly, Goiania, the state 
capital of Goias, which surrounds 
the federal district of Brasilia, is 
one of the 11 cities under military 
control for the next two months. 

The emergency measures, osten- 
sibly implemented to permit the un- 
impeded working of Congress, free 
of external pressures, were strongly 
criticised yesterday by the Jornal 
do Brasil, a leading daily. It said 
they were “a sign of the worsening 
sickness of authoritarianism.” 

The political impasse between 
the Government and the opposition 

i signs 

sides 
parties, meanwhile, shows no 
of being resolved, as both »»«» 
marshalled their forces ahead of to- 
day’s debate in Congress. 

The opposition's Bill is sot ex- 
pected to succeed, but Government 
tactics are still unclear. One possib- 
ility is that, after a defeat of the op- 
position Bill, it will immediately 
present its own proposal, to restore 
direct elections in 1988. 

The officially-backed Partido 
Democratico Social, which controls 
the electoral college due to choose 
President Figneiredo's successor, 
yesterday reacted with hostility to 
the latest compromise proposal of 
an interim presidential mandate of 
two years, paving the way for direct 
elections in 1986. 

raises 
earnings 
by 32% 
By Our Financial Staff 

HONDA MOTOR, Japan's fifth 
largest car manfacturer and the 
world's largest motorcycle produc- 
er, increased consolidated net prof- 
its by 32 per cent from Y72.24bn to 
Y95.58bn ($425m) in the year to Feb- 
ruary 29. Pre-tax profits advanced 
by 37 per cent from Y147bn to 
Y202bn and net earnings per share 
rose from Y84.82 to YI04.16. 

Sales last year grew more slowly, 
by 6.5 per cent to Y2,373bn from 
Y2,230bn. 

Volume sales of cars rose by only 
0.6 per cent to 1.12m vehicles, with 
exports up slightly more than do- 
mestic sales. In value terms, how- 
ever, car sales improved by 8.5 per 
cent to 56 per cent of group reve- 
nue. 

There was particularly strong 
growth in sales of more expensive 
models on the domestic market, 
and an increase of 11 per cent in 
volume terms in sales to the U.S., 
which reached 460.000 cars during 
the year. 

For the fourth quarter. Honda 
saw consolidated net income rise by 
72 per cent, with overall sales up 
13.2 per cent 

The motorcycle sector again of- 
fered a sharp contrast Honda saw 
sales drop 13 per cent in volume to 
3.1m units, resulting in a 7 per cent 
drop in value to Y499bn, or 21 per 
cent of the group's total sales. 

Reuters adds bom Tokyo: Honda 
has signed an agreement with Kin- 
etic Engineering of India for joint 
production Lalndia of a range of mo- 
tor scooters. A joint venture compa- 
ny is to be set up in Madhya Pra- 
desh with capita] of Rs 100m 
(S9.25m). 

Steady growth for Volvo BM; 
Daimler-Benz in Japanese sales 

drive. Page 23 

Lagos scraps 
naira in attack 
on corruption 
Continued from Page 1 

were selling naira at -L25 to the 
pound. 

There was even speculation in 
some quarters yesterday that the 
new currency could provide the au- 
thorities with the opportunity to de- 
value the naira quietly, as the Inter- 
national Monetary Fund (IMF) is 
demanding in return for a standby 
credit of between S7.6bn and 58.1bn. 
Disagreement on this point is the 
main difference in talks between 
Lagos and the Fund - and, by impli- 
cation, for the rest of Nigeria's debt 
negotiations. 

Making his announcement on 
Monday, Brig Idiagbon said the 
Government had established “be- 
yond any doubt that one of the ma- 
jor causes of our economic malaise 
is... large-scale illegal trafficking of 
naira notes across our borders." But 
foreign observers say that the fund- 
amental problems - such as the 
overvalued naira - run much deep- 
er than that 

Amoco Cadiz legal battles 
continue as payout nears limit 
BY ALEXANDER NICOLL IN LONDON 

DAMAGES ARISING from the 
wreck of the Amoco Cadiz super- 
tanker six years ago still have to be 
settled in US. courts, but insurance 
companies have already paid most 
of the maximum S72m for which 
they could be liable. 

Reinsurers, mostly in London, 
underwrote almost all the insur- 
ance cover. 

Standard Oil Company of India- 
na, the fourth largest U.S. oil com- 
pany, faces claims totalling S2bn af- 
ter a federal district judge in Chica- 
go ruled last week that it was large- 
ly responsible for the loss of the 
tanker, which ran aground in Brit- 
tany and polluted 100 miles of 
French coastline. 

Judge Frank J. McGarr’s ruling 
may be challenged and a further tri- 
al must be held to determine dam- 
ages, expected to be far less than 
the claims total. At Standard Oil's 
annual meeting in Chicago yester- 
day, Robert Morrow, chairman said 
his company believes damages will 
be about S148m. 

Any damages award which ex- 
ceeded the insurance cover would 
have to be met by Standard Oil or 
by Astilleros, the Spanish shipyard 
which built the tanker. Judge 
McGarr ruled that the oil company 
was entitled to damages against As- 
tilleros. 

But whatever the outcome of the 
legal battle, Standard Oil's insur- 
ance was limited to S50m for pollu- 
tion damage, as well as cover for 
the value of the cargo, believed to 
be about S23m, less a Sim deduc- 
tion. 

The London Protection and In- 
demnity Club, an insurance compa- 
ny owned mutually by shipowners, 
wrote both policies, and has already 
paid out the bulk of the money. Of 
the total potential liability, all but 
Sim was laid off with reinsurers, 
mainly on the London market 

Pollution damage is the only cate- 
gory of insurance on which a limit 
is put according to a London Pro- 
tection and Indemnity Club spokes- 
man. In the case of the Amoco Cad- 
iz, which was carrying 233,890 

tonnes of oil, the insurance cover 
Was the mmrimnwi 

After the wreck, the P and I Club 
paid S18.75m to the French Govern- 
ment which was then deposited 
with Brittany banks to await the 
settlement of claims. 

Of that amount $800,000 was un- 
derwritten by the Dub itself, S3.4m 
by other P and I Dubs under pool- 
ing arrangements and the rest by 
reinsurers. 

Since then, the P and I Dub has 
paid out S18m, all underwritten by 
reinsurers, to meet Standard Oil's 
legal costs, and more of the S50m 
will presumably be spent in the 
same way. 

Reinsurers also underwrote the 
cost of the cargo, which was owned 
by Royal Dutch Shell Shell was 
compensated by its insurance com- 
pany, which was in turn reim- 
bursed by the P and 2 Chib. 

The rest of the available insur- 
ance money, as well as the fimtfa 
deposited end accruing interest in 
France, remain to satisfy claims. 
US. oil company results, Page 21 

Libyan officials visit London to 
supervise embassy withdrawal 
BY MARGARET VAN HATTEM AND RICHARD JOHNS IN LONDON 

PROSPECTS FOR an orderly de- 
parture by the occupants of the Lib- 
yan Embassy in line with Britain’s 
expulsion order unproved yester- 
day as Tripoli sent to London three 
officials to supervise arrangements 
for the occupants' departure. 

A smooth settlement may also be 
helped by the quiet deportation yes- 
terday of Mr Abdul Gaadir Khalifa 
Baghdadi, leader of the four-man 
revolutionary committee sent by 
Colonel Muammar Gaddafi to take 
control of the embassy in St 
James's Square and eliminate oppo- 
nents of his regime in the UK. A 
personal friend of the Libyan lead- 
er, he was arrested early on Mon- 
day afternoon in London. The po- 
lice would reveal no other details. 

The three-man team of officials is 
headed by Mr Abdul Rahman Shai- 
bi, a high-ranking career policeman 
with the equivalent of deputy minis- 
terial status. Other members of the 
team were named as Mr Nazir Ash- 
ure and Mr Ahmed Said. 

Their dispatch to London was 
prompted by a suggestion made on 
Sunday by Mr Oliver Miles, UK 
Ambassador in Tripoli, when he in- 
formed the Libyan People’s liaison 
Bureau (foreign ministry) of the 
British Government’s decision to 
break off diplomatic relations. 

Hie hope in Whitehall is that Mr 
Shaibi and his colleagues will be 
able to make decisions on the spot 
and speed up the withdrawal At 
the same time, the aim is to im- 
press them that the UK is scrupu- 
lously observing norma! diplomatic 
practices and thus increase the 
chances of an unimpeded evacua- 
tion by British Embassy staff from 
Tripoli 

The three-man team will be free 
to see British Foreign Office and 
Home Office officials and also be al- 
lowed to come and go from the Lib- 
yan “People’s Bureau” in London. 

Yesterday there was no indica- 
tion as to when the Libyan depar- 
ture from the embassy would begin. 

The building has been besieged 
since April 17 when an occupant 
machine-gunned an anti-Gadaffi 
demonstration, killing Police- 
woman Yvonne Fletcher and 
wounding 10 people. The British 
Government has set a deadline of 
midnight on April 29. 

The deportation of Mr Baghdadi 
yesterday, and of Mr Salah Ibrahim 
Mabruk on Monday, means that 
two of the four "students" involved 
in the takeover of the embassy have 
now been expelled. The Home Of- 
fice said it did not know whether 
the other two were still inside the 
embassy 

Eight Libyan students with multi- 
ple re-entry vissas were detained 
yesterday at Heathrow airport for 
questioning. Five arrived from Tri- 
poli on the same flight as Mr Shaibi 
and three had flown from Belgrade. 
It is understood that at least one 
will be rejected because his student 
credentials are unsatisfactory. But 
he will be able to appeaL 

Moussa planning comeback 
Continued from Page 1 

legal manceuvrings to sell majority 
control of its Swiss banking off- 
shoot and its Belgian holding com- 
pany. These companies thus re- 
mained under private control when 
Paribas was nationalised in 1982. 

Now that the shadow of the court 
case has been lifted, M Moussa, 62, 
with a long career in French fi- 
nance and administration behind 
him, is free to pursue long-standing 
business plans. 

Although details have not been 
finalised, the Luxembourg institu- 
tion, backed by private sharehold- 
ers throughout Europe, North 
America, Asia and Australia, is ex- 

pected to fulfil M Moussa’s ambi- 
tion of setting up a fully interna- 
tional investment bank. 

It will build up diversified corpo- 
rate shareholdings around the 
world and could participate in an al- 
ready-established London invest- 
ment bank. 

In his judgment on the former 
chairman, delivered to a packed 
courtroom in the Paris Palais de 
Justice, M Pierre Culie, the chief 
magistrate, ruled that M Moussa 
was innocent since under French 
law a company chief can be held re- 
sponsible for fraud committed in 
fas enterprise only if he actively 

participates in the criminal 
M Culie upheld the argument pre- 

sented by M Moussa’s lawyer that, 
as the chairman of an international 
organisation employing directly 
and indirectly 120,000 people and 
with a balance sheet of FFr 240bn, 
M Moussa could not possibly keep a 
close check cm the 100 people em- 
ployed in the department con- 
cerned. 

Two investment managers in the 
department, M Jean Peynichou and 
M Daniel Rouchy, were however 
found guilty of exchange control 
breaches, along with around 35 Par- 
ibas clients. 
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Eastern back in profit 
BY OUR NEW YORK STAFF 

EASTERN AIRLINES, the fourth 
biggest US. domestic carrier, which 
lost S183.<m in 1983, has made its 
first profit in nearly two years. Yes- 
terday it reported a S16.7m operat- 
ing profit for the first quarter of 
1984, compared with a S245m loss a 
year ago. 

At the net level the beleaguered 
airline was still in the red, reporting 
a first-quarter net loss of S28.1m, 
down from S80.7m a year ago. How- 
ever, the airline says that in March 
it made a net surplus of 56.4m, the 
first monthly profit rinne August 
1982, if exceptional items are 
stripped out 

Mr Frank Borman, the former as- 
tronaut who now beads Eastern, 
said that while the airline’s work- 
force could be justifiably proud of 
the latest results it should not lose 
sight of the "real challenge of com- 
peting with airlines whose only ad- 
vantage is wages, salaries and ben- 
efits that are substantially loner 
than ours." 

The company says its latest net 
loss was due to lower than hoped 
for yields and load factors, especial- 
ly in the north east to Florida mar- 
ket and the Houston market 

TWA euts loss, Page 21 

Banks to 
push for 
payout 
of Manila 
deposits 
By Emffla Tagaza in Manila and 
WilUam HaB In New York 

INTERNATIONAL BANKS are to 
continue to press for full repay- 
ments of their deposits frozen by 
Citibank’s Manila branch, despite 
the partial payment announced on 
Monday by Dtibank. 

Although Kankic welcomed the 
Dtibank move they pointed out that 
the underlying issue of whether off- 
shore deposits are a save rign or a 
bank risk has still to be resolved. 
They are Awntinuing negotiations 
with both Dtibank and the Philip- 
pine Central Bank with the aim of 
reaching an early agreement for 
full repayment of the frozen depos- 
its. 

A Philippine Central Bank offi- 
cial said yesterday it was hoped 
that the partial unfreezing of the 
Dtibank deposits would pave the 
way for the resumption of the 
stalled negotiations for debt re- 
scheduling with commerical bank 
creditors. 

The freezing of deposits by Citi- 
bank Manila baa led to consider- 
able acrimony among international 
banks. Ranks which had deposited 
U S Hnllaewtennni muted funds at 
Citibank's Manila branch have 
been increasingly frustrated by 
what they deemed to be Citibank's 
failure to honour its obligations. 
Dtibank, for its part, has argued 
that it was simply abiding by the 
Philippine lows. 

But the aggrieved banks point 
out that other banks which were in 
a similar position — Standard Char- 
tered Bank, Bank of America and 
Hongkong Shanghai Ranking _ 
have not imposed such a freeze. 
However, the amounts on deposit 
with these banks is relatively small- 
er. Such was the frustration of one 
depositor bank - Wells Fargo - that 
in February it filed a law suit in a 
New York Federal Court on behalf 
of its Singapore subsidiary for the 
recovery of its S2m deposit with the 
Citibank's Mann* branch. Yester- 
day Weis Fargo said it would con- 
tinue its law suit to recover the 
amount still outstanding, addmg 
that "we would prefer the 100 per 
cent" 

International banks operating in 
the world's interbank market, 
where billions of dollars of deposits 
are taken and lent each day, argue 
that the freezing of the deposits by 
Citibank undermines confidence in 
tha interbank markets. 

Bethlehem 
seeks second 
quarter profit 
By Terry Byland In New York 

A RETURN to profitability is ex- 
pected at Bethlehem Steel in the 
second quarter of 1984, said Mr 
Donald Trantlein, the chairman, in 
his report on the first three months 
of the year. 

Losses increased to S5L6m in the 
first quarter from S22£m in the 
comparable period last year. Op- 
erating losses in basic steel divi- 
sions were cut from 5107m to S3 6m 
and operating rates increased from 
41 per cent to 71 per cent behind im- 
proved demand from consumer-re- 
lated markets, as well as "some im- 
provement” in capital goods areas. 

Mr Trautlein's prediction of a re- 
turn to profitability hinges on con- 
tinued improvement in steel prices 
and on the extension of the U.S. 
economic recovery into the capital 
goods sector. 

Bethlehem plans to spend $350m 
to S400m in capital Improvements 
this year and start tip is expected in 
1986 of the two new continuous 
steel casters being built at Spar- 
rows Point and Burns Harbor, in 
the U.S. 

Controversy on 
Saudi sacking 
Continued from Page 1 

their ministries, and in a number of 
princes of ail ranks representing 
foreign companies, bidding for state 
contracts and accepting commis- 
sions which have sometimes run to 
more than SlOOm. 

These payments have been per- 
fectly legal but their sheer size has 
made them one of the most con- 
troversial issues in Saadi Arabia, in 
the past decade. 

King Fahd, for reasons of family 
loyalty, was unable to support his 
minister. 

The King is unquestionably sorry 
to see Dr Algosaibi go. He had a 
high opinion of the minister. 

Dr Algosaibi was the roost pow- 
erful and outspoken member of the 
Council of Ministers after the King, 
who is the Council's chairman, and 
two of the King's full brothers, 
Prince Sultan and Prince Naif, foe 
Minister of the Interior. 

THE LEX COLUMN 

A tiger in the 
Exxon tank 

Yesterday's economic statistics 
from the UJS. confronted the for- 
eign markets with an 
awkward dilemma. A strong rise in 
durable goods orders underwrote 
the impression left by last week's 
revised first quarto- GNP figures 
but the modest growth in consumer 
price inflation seemed, if anything, 
to be pointing the market in the op- 
posite direction. It is perhaps some 
indication of sentiment that the 
market, still looking for. a strong 
US. economy, plumped for the du- 
rable goods figure and marked the 
dollar higher. 

Exxon 
So far, so good for Shell and BP 

shareholders alert -to first-quarter 
results from the US. oil majors. 
Yesterday, as BPs shares rase 5p to 
equal their high for the year at 
505p, Exxon announced net profits 
up 40 per cent at SL48bn on sales 
only 5 per cent higher at $24JR>ii. As 
well as meeting Wall Streets most 
optimistic forecasts, this perfbri 
znance siwiiM underpin foe more 
general confidence now evident in 
foe oil sector. 

Exxon’s earnings owe next .to 
nothing to stock profits and'include 

no pytraordmary-gabis; fait fogy do 
incorporate a broad-based recovery 
of volume sales in most of tire 
downstream markets itshares with 
the UK majors.. 

The most striking single feature 
of Exxon's first quarter, however, 
looks less cheering for BP. After 
the rapid rise in Exxon's North Sea 
production rate in 1982-83, the lat- 
est 16 per cent increase leaves Ex- 
xon -and Shell, its 50/50 partner - 
ahead of BP in the North Sea pro- 
duction league. At foe same tone, 
Exxon has lifted output from its Ite 
crative M»i«y*ii»i* and Australian 
fields by 28 per cent- Overseas ex- 
ploration and production- profits at 
5730m. have thus contributed a 
5144m upswing to net -incnme anH 

now look established at-this new 
and significantly higher level 

In.foe UJS. upstream earnings 
have been less exciting despite 
higher natural gas production. They 
have indeed fatten if allowance is 
made for a'SlOQm exceptional provi- 
sion taken in 1983. Downstream, 
though, Exxon's XJS. recovery from 
breakeven to 501m does more than 
acknowledge the passing qf foe 
1982-83 gasoline price war arid foe 
impact of a hard winter on heating 
03 demand 

Exsaa'aA its staff by10 per cent 
last year and should stifl have plen- 
ty of rationalisation benefits-to look 
forward to. Overseas, meanwhile, 
downstream are largely 
unchanged, bt# refined products 
volume - safes are up 6 per cent 
Mots gnrran-ftping^ fourth quar- 
ter's recovery.; in chemicals has 

*■ been sustained. 
. Even m foe present, dog-eafrdog 
condtiichs of the U.S. oil - market, 
pnti-trgst witfuiilpratinin yimi. hnr 
Exxon frnfa any significant .UJS. oil. 
company acquisition. So it seems to 
be doing foe next best tiling and 
buying itself instead—it has bought 

.up nearly Lff per cent tof its1 own 
shares so far this year, andyester- 
day jut foe market on notice that 
more purchases were still to come. 

.Unilever accounts 
It is ironic that the one major cur- 

rency in which Unilever has"had to 
report a drop in profits last year 
should be the US. dollar. For the 
groupiias not merely come rapidly 
intovngne.witiiTT.fr ahareholderx- 

wiro now own 18 per cent of foe NV 
shares, two-and-a-haif timpt more 
than at the* ended 1982-but it has 
been investing heavily in foe UJS. 

aid in 1983 started making money 
in the UB. detergent market forfoe 
first time since 1977. ■ * 

The bounce fa - UnifevePs - ULS. 
earnings , is particularly encourag- 
ing given the declared policy Of ex;-. 
pansion fa -the UB»-market With 
Lever Brothers, already one of foe 
largest operating units fa the group, 
swinging into the black and net in- 
come from Liptan and National 
Starch moving smartiy forward, foe 
overall improvement at the.net lev- 
el was just over 40 per cent Capftal 
spending in the Dix, mainly angled 

at the Lever business after years of 
nnHgrspplifting, jumped from £60m 

to £100m, while the after tax rate of 
return — a shade over 8 per cent — 
appears to be ahead of the Unilever 
average. 

. In general. Unifever is at least 
spreading a more optimistic mes- 
sage, despite having gone through a 

- rough ti1™* fa Nigeria and Indone- 
sia, having to struggle on with 
chronic loss makers, such as the 
Netherlands meat business. Heavy 
spending on production capacity 
through the recession is bound to 
be levered up in profit terms as the 
volume recovery continues to flow 
through this year. And if nothing 
else, the horribly weak first quarter 
of 1983 will show up next month's 
figures in flattering relief. 

Hong Kong 
British Government ministers 

are folly a match for the chairman 
of Jardfae Matheson when it comes 
to Vrmciring some stuffing out of the 
Hnng Kong market. Sir Geoffrey 
Howe stated only the obvious late 
last week - and then allowed a long 
weekend for the obvious to sink in - 
but he clearly faded fa his attempt 
to preserve palm on the financial 
markets. The Hang Seng Index 
promptly shed 4 per cent when 
trading resumed yesterday. 

Among local investors, the selling 
was almost indiscriminate. Banks 
wore badly hit and even Bermuda 
shuts afforded Jardfae no protec- 
tion. In London, however, the anal- 
ysis was more sanguine. Institu- 
tions are now arguing that the re- 
newed weakness of the stock mar- 
ket is hardly justified by a domestic 
economy which has recently seen a 
pronounced pick-up fa residential 
property values, some evidence of 
rising capital investment and a con- 
tainment of inflationary pressures 
through the labour market 

• Certainly the bearishness on the 
local stock market chimes strangely 
with the attitude towards the Hong 
Kong dollar, which has probably 
been, under sufficient upward pres- 
sure this year to enable the mone- 
tary authorities to rebuild their for- 
eign exchange reserves. At the very 
least, demand for the currency 
should be providing the stock mar- 
ket with a cushion of liquidity and 
may even give the authorities an 
opportunity to signal their owircon- 
fidence by way of a modest curren- 
cy revaluation. 

Business and financedeals in Australia? 
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U.S. OIL GROUPS SHOW GENERAL UPWARD TREND 

Exxon lip 39% in first quarter 
BY WILLIAM HALL IN NEW YORK 

EXXON, toe world's largest oil com- 
pany. increased its net income by 
33-2 per cent to SI,48ba m the first 
quarter of this year, underlining the 
strong recovery the major oil com- 
panies are now experiencing from 
the depressed first quarter of last 
year. 

Mr Charles Garvin, Exxon's 

chairman, said the strong earnings 
growth reflected improved econom- 
ic conditions and solid operating 
performance as well as continued 
emphasis on cost control. Colder 
weather in this year's first quarter 
increased seasonal demand and 
world crude prices remained rela- 
tively stable. 

Group revenues rose 5.1 per cent 
to $2i9bn. Earnings per share to- 
talled S1.75 in the latest period 
against $1.22 a year ago. 

Exxon's earnings increase was 
due in large part to a 24.5 per cent 
rise in foreign exploration and pro-: 
duction profits to $730m. U.S. earn- 
ings from the group's same seg- 
ment rose by 7.6 per cent to $55lm. 
In common with other oil compa- 
nies, Exxon's chemical businesses 
reported a sharp profit recovery. 

The group says that increased 
production of crude oil and natural 

Barclays to 
exploit US 
loophole 
By Win am Hall to New York 

THE BARCLAYS Rank Group has 
applied for permission to open "con- 
sumer banks" in 16 US. states in a 
move which could significantly 
strengthen its position before the 
barriers to banking across state 
lines are removed. 

Barclays is the first major for- 
eign bank to attempt to exploit a 
loophole in U-S. banking regula- 
tions which was highlighted a few 
weeks ago by a small New York 
Bank, US. Trust, when it applied 
for permission to open a consumer 
lending and deposit-taking opera- 
tion in Florida and was given ap- 
proval. As its operations will not 
make commercial loans or take de- 
mand deposits it is not categorised 
as a bank and bence does not con- 
flict with U.5. banking laws, which 
generally prohibit banks from do- 
ing business in more than one state. 

Barclays Bank and Barclays 
Bank International have applied for 
permission to open national banks 
which make consumer loans and 
accept deposits in the following 
states: Connecticut, Florida, Geor- 
gia, Indiana. Louisiana, Maryland, 
North Carolina, New Mexico, Ohio, 
Oregon, Pennsylvania, South Caro- 
lina, Tennessee, Texas, Virginia, 
and Washington. 

gas was a "major factor" in its earn- 
ings increase. The group's net pro- 
duction of crude oil and natural gas 
liquids rose 6.6 per cent to an aver- 
age of L647bn barrels a day. ■ 

Standard Off Company (Indiana) 
and Atlantic Richfield, two of the 
top 10 UJS. op companies, have re- 
ported sharp increases in first-quar- 
ter earnings due to recovery in 
their refining operations and high- 
er oil production. 

The Chicago-based Standard Oil 
Company (Indiana) increased its 
first-quarter .net -iranm* by 49 per 
cent to S594m and Atlantic Rich- 
field (Arco) increased its net income 
by20 per cent to 5395.1m. 

Mr Richard M. Morrow, Stan- 
dard’s chief executive, said the im- 
provement was "largely attribut- 
able to significantly higher profita- 
bility levels for refining, marketing, 
and transport activities and chemi- 
cal operations.” 

The group’s worldwide refining 
and marketing operations posted 
earnings of 522m in the latest quar- 
ter, compared with a loss of S106m a 
year ago. Worldwide refinery capac- 
ity use rose from 74 per cent to 80 
percent . . 

Arco said its increase in earnings 
was due "principally to increased 
foreign crude oil production, higher 
domestic natural gas sales, stronger 
margins for petroleum products 
and improved chemical markets.” 
Ann’s refining operation increased 
its earnings 152 per cent to $68m 
while* the' ehgmfaal operations 
moved from a loss of $3m to earn- 
ings of S41m. 

Arco's worldwide crude oil and 
natural gas liquids production rose 
3 per cent to an average 710,000 bar- 
rels a day in the first quarter. Stan- 
dard (hi Company (Indiana), how- 
ever, boosted its worldwide produc- 
tion by 9 per cent to an average 
841,000 b/d in the first quarter. 

Standard’s first quarter earnings 
do not include any provision for 
posable damages stemming from 
the sinking in 1978 of the Amoco 
Cadiz, one of the group’s supertank- 
ers. A UJS. judge last week found 
Standard liable for damages, but 
the company said an appeal may be 
made against the ruling and a sepa- 
rate trial would have to be held to 
determine the amount to be paid. 

Standard Off. earned $2.03 per 
share in the latest quarter against 

$1.38 share a year ago. Arco earned 
S1.53 per share compared with SL29 
per share a year ago. 

At Ashland Oil, the largest inde- 
pendent U-S. refiner, second- 
quarter net profits were 55m, com- 
pared with a loss of 514.5m. on reve- 
nues up from $1.8bn to $2bn. After 
payment of preferred dividends 
there was a per share-loss of 11 
cents in the latest quarter, against 
89 cents. 

The latest quarter's profits are 
down sharply from the S27im 
earned in the first quarter, and f^Ve 
six-months profits to $32-2m or 55 
cents a share against or a 
loss of 14 cents after preferred divi- 
dend payments. Revenues rose 
from S3.9bn to $4.1bn. 

Hughes Tool, one of the largest 
ofl industry service companies, 
slipped back into the red in the first i 
quarter of 1984 with a net loss of 
514.6m compared with net inmmp 
of 51.4m a year ago. 

The- company said that although 
U.S. drilling activity in the first 
quarter showed a modest increase 
compared with last year, most of 
this increase was offset by declines 
in overseas drilling activity. 

Crocker chief quits 
after staff shake-up 
BYBAV10LASCBJ.ES IN LONDON 

THE PRESIDENT of Crocker Na- 
tional Bank, Midland Bank’s loss- 
plagued California subsidiary, has 
resigned - apparently because the 
big staff shake-up there resulted in 
his effective demotion. 

Mr J. HaDam Dawson's departure 
was, according to a formal an- 
nouncement from Crocker' “a result 
of the organisational changes'at the 
.bank which commenced earGer this 
year with the appointment of Mr 
John G. Harris as sanipr vice-chair- 
man and' Mr. Frank Cahouet as 
chairman *nd nhiof executive offi- 
cer.” . ' . . _ • *. 

Mr Dawson, 47, became president 
in 1981 just as Midland was nego- 

. tinting its 57 per cent stake in 
Crocker. He was then number three 
in the bank, under John Mr Place, 
the chairman, and Mr William Mor- 
ris, the vice-chairman. 

Since then, however, Midland has 
appointed both Mr Cahouet and Mr 

Harris above him, as a part of its ef- 
fort to gain firmer control of the 
bank and steer it back to finanriwl 
health. As a result, Mr Dawson be- 
came number five. 

. Mr Cahouet, who was appointed 
only a month ago. will add Mr Daw- 
son’s tide to those he already holds. 

Neither Midland Bank nor Crock- 
er would comment on the hrirf an- 
nouncement. 

Mr Dawson, who had been with 
Crocker for nine years,'declined to 
comment because "time are a lot of 
people here working hard in very 
difficult -circumstances, an‘d they 
deserve to have some success.” 

He said he had no immediate 
plans, but was attracted by the idea 
of joining one of toe many “entre- 
preneurialty driven” companies 
sprouting up in the high-technology 
industries around San Francisco, 
where Crocker is headquartered. 

Digital Equipment advances 
BY OUR NEW YORK STAFF 

DIGITAL Equipment, the second 
largest U.S. computer manufactur- 
er. reported a 28 per cent jump in 
third quarter net profits from 
SftMlm or $L4D a share, to $1019m, 
or $L77 a share. 

Sales also rose strongly in the 

quarter, going up by 34 per cent 
from 5733m to 5979m. But because 
of a heavy 72 per cent drop in the 
group's first quarter earnings, net 
income was only just ahead at toe 
end of the nine months - to 51982m 
from 51979m. 

Hoechst 
NOTICE IS HEREBY GIVEN THAT 

The Annua! Genera! Meeting 
Wif! be held at 10 am., 
on: Tuesday, 5th June 1984, 

at the Jahrhunderthalle in Frankfurt am Main-Hflchat, pfaffenwiese. 

Agenda 
1. Presentation ofthe Annual Report and Accounts of Hoechst AkforgMefocftaft 

for 1983, with tha Report <rf the Supervisory Board, and the Consolidated Report 

end Accounts for 1983. 

2. Allocation of the profit available for dividend. 
It is proposed to pay a dividend of DM 7.— per share of DM 50.— nominal for 
the financial year 1983. . 

3. Ratification of the actions of the Board of Management for 1983. 

4. Ratification of the actions of the Supervisory Board for 1983^ 

5. Resolution that the Board of Management be authorised until 4th June 1989. 
with the approval of the Supervisory Board, to increase the share capital by up 
to DM 200 million by the Issue of new shares against contributions m cash, and 
to rtflckf” on the exclusion of the subscription right of shareholders in specific 
WMM, 

6. Aonrnval of the integration of Ruhrchemle AQ, Qbe^usen; jrto Hoechst AQ. 
Frankfurt am Main, in accordance with § 319 of the German Stock Corporation 
Law. 

7. Ejection of auditore tat the financial year 1984. 

The full agenda. Incimflng the proposed resolutions, la contained In the Btmdes- 
anzstgw no. 79 of 25th April, 1964. • 
(shareholders wishing to be present arto to vote at the Meeting compqf wnn 
frtjSTlSofthe Articles erf Association and deposit their share certificates during 
^STblwlneShours by Friday. 1st June 1984. at the latest until aterthe Meeting, 
Itfoneoftoe depositories listed in the Bundesanzeiger no. 79 ot 25th April 1984, or. 
In the United Kingdom, at the offices of 

S. G. Warburg & Co. Ud. 
30. Gresham Street 
London EC2P 2EB 

Merrill 
Lynch 
declines 
By Terry Byland In New York 

THE SLOWDOWN IN U.S. securi- 
ties markets has again cut heavily 
into profits at Merrill Lynch, the 
largest group in toe industry, for 
the first quarter of the year. Merrill 
earned only 518.6m, and that in- 
cluded Sl6.1m in income tax benef- 
its. In the comparable period when 
WaO Street was enjoying boom 
trading conditions, Merrill earned 
5127m or 51.54 a share, the second 
highest total for any trading quar-1 

ter in the group's history. 
Mr Robert Birk, chairman, _agd 

Mr William Schreyer, president, 
noted that in previous comments 
they had said that "the slowing 
markets and deteriorating margins 
that maned the second half of 1963 
have continued so far this year.” 

Revenues other than interest fell 
nearly 18 per cent from the compar- 
able totals, but were only 5 per cent 
below those for toe final quarter of 
last year. Expenses other than in- 
terest have been cut by 4 per cent 
from last year's final quarter. 

Commission revenues of 5357m 
were 13 per cent down on last year's 
Erst quarter, but Merrill increased 
its market share over the period. 
Real estate, insurance and interest 
revenues moved higher but reve- 
nues from investment hacking and 
from transactions as a principal fell 
sharply. 

Eaton results 
up sevenfold 
in quarter 
By Our New York Staff 

A STRONG recovery in profits at 
both toe trucks and auto parts and 
toe electronic and electrical parts 
divisions, has pushed first quarter 
earnings ahead sevenfold at Eaton, 
the Cleveland-based manufacturing 
group. 

Net earnings for toe quarter have 
jumped from 58.3m or 28 cents a 
share to S59.8m or 51.85 a share. 
Sales gained one third to 5815.1m. 

Mr E. Dewindt, chairman and 
chief executive, expects results for 
the current quarter to be “excel- 
lent” 

The truck and car divisions, 
which make components used 
throughout toe auto industry, and 
account for about half of total group 
sides, lifted profits from S2Lm to 
$85m in the first quarter. 

Electronic and electrical opera- 
tions, which include power trans- 
mission systems and electronics 
and electrical equipment turned in 

; profits of S19m against S4m in the 
(comparable period. 

For toe whole of fiscal 1983, Ea- 
I ton earned 593.3m or 53-06 a share 
on sales of 526.7m. Profits peaked 
aLS154.1m in 1979, and fell sharply 
in 1982 as US. industry struggled 

! with recession. 

TWA cuts loss 
to $87m 

Frankfurt am Main, April 188* 
Hoechst AktiengeseHschaft 

By Our New York Staff 

THE FIRST quarterly trading re- 
port from Trans World Airlines, 
which was spun off from Trans 
World Corporation in February this 
year, shows a reduced loss. 

The lower net loss, from 592.7m 
to S87J5m, reflects a $81.4m narrow- 
ing of toe operating loss at toe do- 
mestic division, said the company. 

Earnings 
up sharply 
at Union 
Carbide 
By Terry Dodsworth In New York 

UNION CARBIDE, the U-S. 
chemicals company, rebounded 
from toe recession in the first 
quarter ot this year with a 123 
per cent increase in net profits. 

The Connecticut-based group, 
which wrote off $139m for a 
broad ranging reorganisation in 
toe final quarter of last year, said 
that net income rose to 5107m, or 
SL51 a share, against 548m, or 69 
cents a share. 

Sales were up by 9 per cent to 
£L39bn against £L19fen in the 
same period last year. Hr War- 
ren Anderson, chairman, said 
that the results had put the com- 
pany “firmly back on the earn- 
ings recovery track.” The im- 
provement in first quarter mar- 
gins and profit level reflected (he 
leverage of higher sales volume 
impacting on a leaner company. 

The sales increase in the quar- I 
ter was led by exports, with a rise 
of 38 per cent, while domestic ; 

turnover increased by 13 per cent 
and international by 1 per cent. 

The main impetus behind toe 
earnings growth came from toe 
rationalised petrochemicals sec- 
tor, but the group’s technology, 
metals and industrial gases divi- 
sions all showed big increases in 
operating profits for toe quarter. 

First quarter earnings were al- 
so up sharply at Bohm & Hass, 
the Philadelphia-based chemi- 
cals company. Net profits 
jumped from 533.7m or SL31 a 
share to S56Jm or 52.18, with 
sales up from S462m to$548Jm. 

Dart & Kraft 
lifts profit 
by 9.4% 
By Our New York Staff 

DART & KRAFT, the processed 
foods and~ kitchenware market- 
ing group, recorded a 9.4 per cent 
increase in net profits In the first 
quarter to 5107.8m, or $L97 a 
share, from $S&Sm or 51.79 a 
share. Sales grew by 4 per cent to 
52.411m from S2L32bn. 

The results reflect a continu- 
ing decline in profits on Tupper- 
ware kitchen products, which 
have been hit by increased prom- 
otional expenditure. 

They were helped by a decline 
in foreign currency translation 
losses to 5 cents a share, against 
14 cents in 1983. 

The group said that the Kraft 
cheese business, Hobart kitchen 
equipment and DuracelJ batter- 
ies businesses continued to per- 
form strongly in the quarter. 

Operating profits at Kraft in- 
creased by 4 per cent and sales 
were up by 3 per cent, but these 
figures are set against an ex- 
tremely strong quarter a year 
ago. 

Earlier this month Dart & 
Kraft agreed to sell its plastic 
specialities businesses to a lever- 
aged buyout investor group 
beaded by Mr Fred W Bitding, 
president of the businesses, and 
other senior management 

Terms of the sale, which will 
be a cash transaction, were not 
disclosed. The gain on toe sale is 
not expected to have a material 
effect on Dart & Kraft’s 1984 
earnings. 

Profits recover 
at Cincinnati 
Milacron 
By Our New York Staff 

THE RAPID restoration of 
profitability continued in the 
first quarter at Cincinnati Milac- 
ron, the largest machine tool 
manufacturer in the U.S., but 
sales showed a minor downturn 
from the final quarter of last 
year. 

Mr Clifford Meyer, president, 
told the annual meeting *!*«♦ 
many of toe group’s machine tool 
plaids continue to operate well 
below capacity. The board looks 
forward to increased demand 
and further improvement in 
earnings in 1984. 

Net earnings of $L8m or 8 
cents a share for the first three 
months of the year compared 
with a loss of 54Jhn in the 
opening quarter of 1983 when the 
machine tool industry was still 
flat, as the US. struggled to re- 
cover from toe recession. Sales, 
at 515L7m, are 22 per cent up on 
the 1%) quarter. 

For the full fiscal 1983 year, 
drain watt turned in a deficit of 
510.3m but returned to profitabil- 
ity in the final quarter with net 
earnings of 8 a share on 
sates of Sli&im. 

Thvartes Ltd. 

tear* 
Tel: 0926-22471 

Quebec paves way 
for insurance groups 
to extend operations 
BY BERNARD SIMON IN TORONTO 

THE. SEPARATIST Government in 
Quebec is to take another step to- 
wards liberalising the province's fi- 
nancial system in toe face of seri- 
ous misgivings among Canada's 
other provinces and toe country's 
largest banks. 

A Bill introduced in Quebec's 
legislature has proposed changes to 
the province's insurance law which 
will allow the 33 insurance compa- 
nies chartered in Quebec to extend 
their operations into other areas, 
including mortgage loans, pension 
fund management and various sav- 
ings plans. 

These companies’ assets total 
around CS3.3bn (US.S2.5bn). They 
will also be allowed to form subsidi- 
aries to operate in areas outside in- 
surance and will be given wider 
freedom in their investment poli- 
cies. 

Mr Jacques Parizeau, Quebec’s 
Finance Minister, said toe Bill is 
part of a process to enable Quebec 
residents “to do business with real 
financial supermarkets and to ma- 
nage their savings in a rational and 
integrated way.” 

The insurance Bill follows a spate 
of moves which have taken Quebec 
far ahead of other provinces in frag- 
menting toe traditional “four pil- 
lars” of the Canadian financial sys- 
tem banks, trust and loan compa- 

nies, insurance companies and in- 
vestment dealers. 

A Montreal-based company. Pow- 
er Corporation, announced earlier 
this month that it is to group var- 
ious financial service interests, 
mainly in toe trust and insurance 
businesses, under one holding com- 
pany. 

Quebec tax incentives have also 
encouraged a spate of new listings 
on the Montreal stock exchange in 
recent months. The perks include 
tax-free grants to certain compa- 
nies selling shares to the public. 

The moves to liberalise toe prov- 
ince’s financial system have been 
widely interpreted as an effort by 
the Government to persuade more 
financial institutions and other 
companies to base themselves in 
Quebec, as well as a tactic to bolster 
Quebec's own non-banking institu- 
tions. 

Some Toronto-based bankers are 
concerned that Quebec's moves will 
prompt other provinces to act 
against Quebec institutions, spark- 
ing off a protracted squabble in the 
financial sector. Mr Robert Mackin- 
tosh. president of the Canadian 
Bankers' Association, said he is 
concerned that the province is 
“breaking down" a free internal 
market. 

National Intergroup up 
BY TERRY DODSWORTH IN NEW YORK 

NATIONAL INTERGROUP, the 
UB. steel and financial services 
group, reported net profits of 57.6m 
or 18 cents a share in the first quar- 
ter, against a loss of 535.4m. 

Sales in the quarter amounted to 

5774m against S777.7m. but the year 
ago figure was inflated by the pres- 
ence of the Weirton Steel division, 
which has since been divested. 
Without this, sales would have 
amounted to 5558m in 1983. 

Hawley’s 
defence 
tactics 
challenged 
By Our New York Staff 

THE LIMITED, the fast growing 
Columbus-based retail store group 
which is trying to take over its 
much bigger rival, Carter Hawley 
Hale, will today seek to have the 
latter's defence strategy declared 
"unlawful and invalid" in a Los An- 
geles court hearing. 

The court action, which will be 
heard in toe federal district court 
for the central district of California, 
takes place against a background of 
growing official concern about 
some of the moves Carter Hawley 
Hale has taken to ensure its inde- 
pendence. 

The New York Stock Exchange 
and the Securities and Exchange 
Commission (SEC) have said they 
are concerned that Carter Hawley’s 
offer for its own shares might be 
constituted as a tender offer. 

The SEC has also questioned 
whether Carter Hawley disclosed 
promptly the alleged reservations 
by the New York Stock Exchange 
about the group's defence tactics, 
which involve heavy buying in of its 
own shares, the sale of S300m of 
preferred stock to General Cinema, 
giving it a 23 per cent voting stake, 
and toe proposed sale of its Walden- 
books chain book store operation. 

Carter Hawley Hale has already 
bought 37 per cent of its own 
shares, and Wall Street takeover 
tacticians believe that toe only way 
that The Limited might succeed 
with its Sl.lbn takeover bid is by 
obtaining a court ruling forcing Car- 
ter Hawley Hale to dismantle some 
of its defences. 

In a letter to shareholders, Carter 
Hawley's chairman, Philip Hawley, 
condemns The Limited's “lack of 
sensitivity shown in its unwelcome 
pursuit" of his company. 

These securities hiving been sold, 

this announcement appears as a matter ot record only. 

SPAREKASSEN 

Sparekassen SDS 
(A savings bank established under Danish Banking Law) 

U.S. $30,000,000 
Floating Rate Capital Notes 1991 

European Banking Company 
Limited 

County Bank Limited 

Hambros Bank Limited 

The Nikko Securities Co., (Europe) Ltd. 

Nomura International Limited 

Credit Lyonnais 

The National Bank of Kuwait SAK. 

5ociete Generafe 

SwedBank Union Bank ot'Switzerland (Securities) 
Limited 

Westdeutsche Landes bank GirozentraJe 

March 1964 

NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 
E.N.I. 

(National Hydrocarbons Authority) 

6% % Sinking Fund Debentures due June 1,1988 
NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the 

Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on June 1,1984 at the principal amount thereof 
5750,000 principal amount of said Debentures, as follows: 

Outstanding Debentures of US. SI,000 Each of Prefix “M" Bearing Serial Numbers 
Ending in the Following Two Digits: 

Debentures of U5.51,000 Each of Prefix 
341B 5118 6118 7318 8418 9318 Z0418 
3BXB 5318 6218 7418 8518 9518 10518 
3818 5418 6318 7618 8618 <>618 10818 
3918 5D18 6618 7718 8718 9818 11018 
4218 SMB 6718 7818 8818 9918 21818 

4318 5718 6918 7918 8918 10018 11918 
4818 5818 7018 8118 9018 10218 12018 

431S 5318 7218 018 9218 10318 12118 

“M" Bearing the Following Serial Numbers: 
22418 I8518 20018 21218 25718 27018 28718 

12628 18718 20118 21418 25618 27118 28918 
12818 18818 20218 2151B 25918 27918 29118 
15218 18918 20318 2161S 26018 28018 29318 
‘15718 19018 20618 21718 26118 28118 29518 
16018 19118 20718 21818 26218 28218 29618 

17718 19218 20918 22318 26418 26318 29718 
1841ft 1391ft 2111ft £3918 26716 28418 298X8 

On June 1,1984, there will become and be due and payable upon each Debenture the principal 
amount thereof, in such coin or currency of the United States of America as on said date is 
legal lender for the payment therein of public and private debts, at the option of the holder, 
either (a) at the corporate trust office of Morgan Guaranty Trnst Company of New York, 
13th. Floor, 30 West Broadway, New York, N.Y. 10015. or (b) subject to any laws and 
regulations applicable thereto with respect to the payment, currency of payment or otherwise 
ftt toe country of any of the following offices, at the principal office of_B«nca Nazionale del 
Lavoro in Rome or toe principal office of Banea Commercials Italians in Milan or toe maui 
offices of Morgan Guaranty Trust Company of New York in London, Brussels, Paris or Frank- 
furt or the main office of Algcmene Bank Nederland N.V. in Amsterdam or tae main office « 
Kredielbank SA. Luxtmbouigeoisc in Lunembouip-Ville. 

Debentures surrendered for redemption should hare attached oil unmatured coupons appur- 
tenant thereto. Coupons due June 1,1984 should be detached and collected in the usual Planner. 

From and after June 1,1984 interest shall cease to accrue on the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 
By: MORGAN GUARANTY TRUST COMPANY 

April 24,1984 OF STEW Yoax, Fiscal Agent 
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Business and finance deals in Australia? 
Ring the people who know 

Down Under like the badcof their hand 
ft takes a big growing bank to know a big growing 

country. 
If you have business to transact in Australia, get in 

touch today with Ob, an arm ofone of Australia's largest 
banking groups. 

Wfe can satisfy your curiosity provide contacts and 
market information, and help you in just about any way 
you need 

And that includes providing competitive terms in 
Euro-currency transactions, plus all the information and 
service you need in today's fast-moving money markets. 

Get in touch with our Commercial Operations 
Group at our London branch: 01-6000822 and tell us your 
needs. 

COMMONWEALTH TRADING BANK OF AUSTRALIA. 

London: 8 OklJewry EC2R 8ED. Tel: (01) 6000822. Telex: 883864. 
NewYorklel: 5991000. Telex:238S50. 
Hong Kong:Tel: 286441.Tetex; 60466.60802 & 61629. 

Uf 
* Op 

01-6000822 
Tokyo:Tel:213 73ILlekx: 28167. 
Las Angeles: Tel:689 4702. Telex:4720573 
Singapore: Tel:2243877. Ifetec 20920. 

WANTED. British made 
portable bus. micro, incl. 
Fin.'Plan, Exec. Desk Top, 
w.p. & filing software. Must 
have BT aprvd. on-board 
modem aha auto-dial for 
direct connect to Prestel, 
Micronet 800, and other 
Viewdata systems. Built-in 
screen, RS232 and printer 
interfaces,.twin disk drives 
and 64K bytes of memory 
req’d. Should be no more 

386 

FOR SALE? TI£W Wren 
Executive System. No 
other small computer 
offers you more ... so why 
settle for less? 

uuRaxir' 
0C€CUTI\/£ 9r5T€M r 

Distributed by: Prism Business Systems Ltd Telephone: 01-253 2277 
Carry the company in your hand not on yourriKxifckrs 
llwVtoil«MVwM*V«iMn0mMMU>*a4 SoB**™™!* iHdmXi«MMSol«i(lK Ueener aoaaaianangnwoiMnuBljmMMDiMtiMnn EMOJM assure am C0PTOH(*aun«c5rtt>rart 

Satan Lmtd. naM a ** ntann* a Itaan MSIR 
mM pices eatt W 

rRx fuS details erf the V\ien Executive System complete this coupon and FT!®*| 
1 sendruo: 1 
1 Wen Executive Systems, 18-29 Mara Street. City Road. London. EC 1V8BT 1 

| Telephone: 0V253 2277 r 

Company. 

Address— 

Telephone. 
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Skanska Cement warns of 
JJUWCI 

1984 earnings setback | invest 
BY DAVID BROWN IN STOCKHOLM 

SKANSKA CEMENT, the big 
Swedish construction group, 
reports broadly maintained 
profits for 1883 and plans to 
step up the dividend. 

For the current 12 months, 
however, the company warns 
that profits could be beading a 
sizable setback after what it 
describes as two years of 
extremely good trading. 

Pre-tax profits before extra- 
ordinary items were SKr 1.53bn 
(S195m) for 1983, against SKr 
1.55bn a year earlier. The group 
expects that its results for 1984 
“will be considerably lower” 
due to poor market conditions. 

Roughly 35 to 40 per cent of 
the group’s income is generated ■ 
by its substantial financial and 
properly holdings. 

Sales improved by'4 per cent ', 
to SKr 12.21m. The proportion 
of foreign contracts in the group, 
total declined from 24 to 22 per 
cent 

An extraordinary credit of 
SKr 100m stemming from the 
sale of an Investment subsidiary 
brought profits before all oca-, 
tions and taxes to SKr l.OSbn, 
up SKr 80m on the previous 
year. 

Skanska proposes a dividend 
of SKr 10 a share, up from SKr 

8.67 in 1982, It also plans to: 
split its shares from SKr 50 par 
value to SKr 10. 

Skanska and Volvo, the motor 
and industrial group, xecentiy 
forged equity links through an 
elaborate .share transaction. 
They are understood to be seek- 
ing co-operation in international 
industrial projects. 

The link has been widely in- 
terpreted in Sweden as ' an 
attempt- by Volvo to fortify 
itself against the rising' influ- 
ence of the so-called Wajlenburg - 
group, which has emerged 
recently as a major Volvo 
shareholder. , 

Spanish 
power 
investors 
face Cuts 
in dividends 
By DavW White in Madrid 

SHAREHOLDERS- of store 
than a dozen Spanish elec- 
trical utilities face lower 
dividends under a plan drawn 
up by “the Socialist 
Government for reinforcing 
the - companies’ - precarious 

Nestle lines up U.S. takeover 

The plan, the main lines 
of which are..the. fruit of 
goveromenf-Jnduslry' negotia- 
tions, comes in. response to a 
deteriorating debt problem 
renewing heavy investment 
programmes which were 
largely financed from abroad. 

Frivateeectvr companies 
atnwirt for almost 80 per 
rent: of electricity sales in 

BY JOHN WICKS IN ZURICH 

A FORMAL offer for Cooper- 
vtsUm, the UJS- contact lens 
maker, is expected to be un- 
veiled today by Nestle, the 
Swiss foods group. 

Nestle confirmed yesterday 
that bt has been negotiating 
with the West Coast ophthal- 
motogacaI group with a view to 
a binding offer, said by Cooper- 
vision to be worth around 
£500UL 

If a bid is made, it will be 
the largest takeover ever under- 
taken by a Swiss oompany. 

Volvo BM 
registers 
steady growth 
financial Time* Reporter 

VOLVO BM, the construction 
equipment division of the 
Swedish automotive group, has 
reported a 29 per cent rise in 
profits before allocations and 
tax in 1983 to SKr 109m 
($18.9m). 

Turnover, including that of 
Kockum Landsverfc, the dump 
truck manufacturer acquired 
last year, was up 28 per cent 
to SKr 2.5b n. Excluding 
Kockum. turnover was 11 per 
cent higher. 

Mr Eric Johanson, president, 
said that income was not satis- 
factory, but was gratifying 
considering the economic con- 
ditions that prevailed in 1988. 

Regarding the recently 
announced talks aimed at 
merging - Volvo BM with the 
construction equipment division i 
of Clark Equipment of the U.S., 
Mr Johanson said the aim -was 
to create “ an entity strongly 
established on all major 
markets. 

“ Volvo BM and dark 
Michigan have both shown con- 
siderable strength during the 
latest recession. Taken together, 
the two companies could reach 
positive economies of scale in 
RAD, manufacturing, marketing 
and other areas.” 

He claimed they would be 
die leading world supplier of 
off-highway dump trucks -end 
the third largest of wheel 
loaders. 

Daimler-Benz 
in Japanese 
sales drive 
By Our financial Staff 

DAIMLER-BENZ, the West 
German motor group, plans to 
increase car sales in Japan to 
more than 10,000 vehicles 
annually in the next three 
years with the Introduction of 
new models, according to Herr 
Hans-Juergen Hinritibs. market- 
ing manager. 

In a company statement, Herr 
Hinrichs told a German Trade 
Fair in Tokyo that Daimler 
plans to launch its Mercedes- 
Benz 190 compact series on the 

j Japanese market in the autumn. 
More than 6,600 new 

Mercedes-Benz cars were regis- 
tered in Japan in 1983, making 
Daimler the most successful 
German importer in Japan of 
top range models. 

German lift for 
Philip Morris 
By Our Faoandal Staff 

PHILIP MORRIS, the UJS. 
diversified tobacco group, in- 
creased its share of the West 
German cigarette market in the 
first quarter of this year to 17 
per cent from 14 per cent a year 
ago. 

Sales rose 26.7 per cent to 
4.8bn cigarettes from S.Sbn. 
making the company market 
leader in Germany. Total Ger- 
man sales rose 4 per cent to 
28bn cigarettes in the quarter. 

ILL FINANCE 
CORPORATION N.V. 
ttMUHBMOOGmaiaid 

floating Sant Notes Due 
1988/4/7/8 . 
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Nestle, which has bag cash 
reserves, has had its- name- 
linked with a variety of take- 
over candidates in recent 
months. 

Nestle is due to release its 
1983 report and accounts at a 
Press-conference today. It is 
expected to make dear its posi- 
tion on Coopervteion at the 
same lime. 

Earlier this month. Nestle 
announced a 15 per cent in- 
crease in net profits and pared 
the way for a sights issue, the. 

first equity issued by the com- 
pany- for. almost ten years. 

The 'Improving cash-flow has 
allowed Nestle to maintain a 
-healthy cash pddtion; At :the 
end of last' year, cash, securities 
and Awncthi.. totalled 
SwFr 504ba(3&4bn}. 

Cpopexvision. which - Trent 
public last year haying been set 
up by Cooper. Laboratories, in 
1980, had sales of.'.8198.6m for | 
198888.. In the first' qtiarter of 
this: year turnover was up to 
85?Jjn.   'U'.r- . 

Solvay doubles profits as 
chemical demand picks up 

BY PAUL CHEESBUGHT IN BRUSSB0 

SOLVAY, the international 
chemicals . concern and Bel- 
gium’s second hugest company,. 
last year doubled net profits and 
hoisted its net dividend back, 
to levels last approached in 
1979. 

Net profits were BFr 50tm 
($96m). compared with BFr; 
2.591m in 1982. The net .divi- 
dend is going up :to BFr 235 a 
share from BFr 200. 

SoJvay’s onaweiai position be- 
gan to improve in 1082 as the 
group sought to reduce costs hy, 
for example energy saving and 
the closure of less profitable 

plants. This process continued 
in 1983 but was helped crucially 
by an upturn ta world demand. 

: Group sales were BFr 198.7bn,; 
or 12 per cent higher than the 
inerious year’s BFr 177.79bn. 
Ot. the total, - Germany, and 
France accounted for nearly 
half. 
- The generally more favour 
aide- economic conditions which 
are reflected./. Jn-.the„group 
fibres also show up in thepro- 
fits of -the parent company, 
whose activities cover Belgium, 
France, Italy and Spain." Net 
profits tt»e to BFr;201m last 
year from BFr 2.21m in 1962. 

Societe Generate improves 
its balance sheet ratios ;; 

BY OUR BRUSSHS STAFF 

THE FINANCIAL structure of 
Societe Generale, Belgium's 
largest end industrial' 
holding company, has been 
transformed steadily over- the 
last three years, culminating in 
a BFr 50bn (8101.5m) shares 
issues last November. 

In its annual report just 
published, Societe . Generale. 
said that in 1982 and 1983, the 
ratio of own funds to fixed 
assets and investment holdings 
rose from 68 to 82 per cent 
During that period the group's 
own investment holdings rose 
by 9 per cent 

Both Societe Generate'* own - 
capital raising and the capital 
raising of its affiliates have 
taken place, against a back- 

ground of special , tax conqejf- 
stons for new stock exchange ; 
investment. Capital raising by 
Belgian listed companies over 
those two years reached-a total 
of more than BFr 83bn. 

In the case ■" of Societe 
Generale itself,' shareholders 
equity increased-over 80 times 
between 1980 and 1983, from 
BFr 16.4bn to BFr 42.59bn. 

At the ond of last' year share- 
holders* funds were BFr 3A78bn- 
against BFr 2807bn at the end 
of 1982, while net liabilities fell 
to BFr 7.8bn from BFr 122bn. 

For . 1983, Societe Generale 
earned net profits of BFr 10bn 
and held its dividend at BFr 
90 net tor the third successive 
.year. . .   

Beijer to buy stake in Calmar 
BY OUR STOCKHOLM STAFF 

AGREEMENT /.HAS '.been 
reached tor Beijer, the' large 
Swedish investment company; 
to buy a 22 per cent stake in 
Calmar. a UB. manufacturer of 
dispensing equipment, for some 
923m. 

The group will finance the 
acquisition with the issue of "up 

to $30m ” in sub-ordinated debt! 
instruments - in London, early 

. summer, 
Calmar and the Beijer sub- 

sidiary, Kebo, already co-oper- 
ate in several business areas, 
and the deal will open the way 
for possible worldwide market- 
ing of Kebo hygenic products. 

. The plan amounts to dedi- 
cating seme Pta. 75bn (8509ml 

: out of the sectors revenues 
this year to strengthening the 
utilities* financial base and 
compensating for their invest- 
ments in five unclear reactor 
projects which have been 

. cancelled by die Government. 
This financial restructuring 

. opens the way for other 
• dunges in the sector, 
thr ngh transfers of assets or 
mergers between private 
utilities. 

[. The scheme outlined by Sr 
Carlos SoKchaga, the Industry 

! Minister, Is linked to elec- 
tricity rate increases average 

! lag 8.75 per cent, which were 
approved by the Government 
last week. 

Companies are to set aside 
28 per cent of their revenues 
from energy sales as a special 
allocation for Improving their 
balance sheets. The Govern- 
ment Is proposing a voluntary 
programme under which the 
companies can manage these 
funds directly, subject to 
approval of individual 
corporate plana. 

The companies will also 
have to fulfil one of three con- 
ditions, all aimed at relieving 
financial pressure. Either 
Investments must be at least 

: as big as net new borrowing, 
or new injections of equity 
capital most be at least as 
Mg as dividend payouts, or 
net dividends must be kept 
within an. 8 per cent celling- 

This compares with a 
current average of about 10 
per cent paid out annually to 
the utilities’ lm-plus share- 
holder. Ihe Government has 
already been pressing for 
more moderate dividend pay- 
ments, and welcomed last 
yetiffc decision by Iberdnero, 
the' largest utility, to cut its . 
net payout from 10 to 7.5 per 
emit...' 

Companies which do not 
make a pact with the Govern- 
ment along these lines will 
have to place the same pro- 
portion of their funds in a 
special account with the In- 
dustry body UNESA. the 
money will then be used at 
the Ministry’s discretion. 

In addition, the slice of 
electricity revenues destined 
to cover toe cost of cuts in 
Spain’s nuclear power pro- 
gramme is being increased to 
30 per cent, from the 209 
per cent level set last autumn. 

The Government confirmed 
last month it was calling off 
five reactor projects, allow- 
ing the total, number of reac- 
tors to be increased from the 
six already in operation to 10 
in 1992. The yeduetioii, geared 
to a downscaling of forecasts 
for energy needs, involves 
writing off investments of 
almost Pta 5601m, principally 
in the private sector. 

A further aspect of the 
Government’s plan is to re- 
form toe forfeit system which 
the utilities currently operate 
among themselves, compen- 
sating for .the differences in 
production costs according to 
their sources of energy. 
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completes 40% of in group ■ 
earnings at 1984 1 
Ito-Yokado BY PETER MONTAGNON 

By Yofco Shibata in Tokyo 

ITO-YOKADO, a major super- 
market chainstore operator, has 
consolidated its position as 
Japan's most profitable retailer 
in the year to February. - 

Together with its 19 consoli- 
dated subsidiaries the company 
lifted net earnings by 43.5 per 
cent to Y21.24bn (594.4m) on 
group sales of Y996bn, up by 
7.8 per cent from the previous 
year. Net profits per share 
improved to Y76.83 from Y55.43 
and the dividend is held at Y19 
per share. 

The strong group showing Ls 
attributed to a significant 
improvement in parent com- 
pany results. Pre-tax profits 
advanced by 43 per cent to 
Y31.85bn, net profits by 20 per 
cent to Y14.82bn, and sales by 
6-9 per cent to Y860.9bn. 

Good results from the com- 
pany’s listed subsidiaries, such 
as Seven Eleven, Denny’s Japan, 
and Yo rk-Benimaru also con- 
tributed to the improved group 
earnings. Both Seven Eleven 
and Denny's Japan lifted pre- 
tax profits by more 30 per 
cent 

For the current year Ito- 
Yokado’s consolidated sales are 
likely to top YLOOObn for the 
first time and consolidated net 
profits are expected to reach 
YVObn. 

Record issue 
for Malayan 
Banking 
By Wong Sulongin Kuada Lumpur' 

MALAYAN BANKING, Malay- 
sia's second largest bank, is 
seeking to raise 630m ringgit 
(US$270m) from Its share- 
holders by a record Issue on the 
Kuala Lumpur Stock Exchange. 

The directors say the pro- 
ceeds would be used to finance 
the bank’s 58-storey headquar- 
ters being built in Kuala Lum- 
pur and a sports and staff train- 
ing centre, and to align its. capi- 
tal to the rapid growth of its 
deposits and assets as required 
by law. Malayan Banking shares 
fell 70 cents to 11 ringgit after 
the announcement. 

The bank is proposing to issue 
45m new shares through a one- 
for-four rights issue, priced at 
6 ringgit per share. It will also 
issue 360m 8 per emit, irredeem- 
able, convertible and unsecured - 
notes, to be 'sold at their'par 
value of one ringgit each do the 
basis of two notes. for each 
share held. There win also be 
a one-for-four scrip issue. 

Following the issues, the 
bank's paid-up capital would in- 
crease from 180m ringgit to 
270m ringgit 

After-tax profits of the bank 
for the six months ended De- 
cember rose 34 per cent to 
50.6m ringgit The biggest 
shareholder in the bank is the 
Malay investment agency, Per- 
modalan NashmaL 

»T PtTEH MONTAGNON W AMSTERDAM 

Asian Development Bank Develop 
(ADB) has already completed Total 
about. 40 per cent of 1984 ing in 3 
borrowing programme, having 51 bn co 
borrowed intensively In the year. I 
early part of the year out of are "ext 
fears that interest rates will the ADI 
rise, Mr Edgar Roberts, its jump a 
treasurer, said yesterday. to be ri 

“ Our at the .end of last Yeste 
year was that we had bottomed Fl 200m 
out in terms of the Interest rate at its a] 
cycle.'! he said In an interview. Hr Rot 
“With U.S. rates likely to go this ye 
up this year- either interest pected 1 
rates In other markets will also has air 
go up. or exchange rates will this ye; 
weaken, which reduces the much a 
amount of capital available in Us be 
those markets for the Asian seeking 

plan 
Development Bank.” 

Total capital, market borrow- 
ing in 1984 will again be about 
flbn compared with $979m last 
year. Further slight increases 
are expected until 1987 when 
the ADB's borrowing needs will 
jump as maturing debts have 
to be refinanced, he said. 

Yesterday the bank signed a 
Fl 200m, 8} per cent bond Issue 
at its annual meeting here, but 
Mr Roberts said the bulk of 
this year’s borrowing is ex- 
pected to he in yen. The bank 
has already borrowed Y40bn 
this year and could raise as 
much as Y90bn altogether. 

Us borrowing policy involves 
seeking out long maturities at 

BY MARY RUNGS IN BAHRAIN 

BAHRAIN’S -offshore banking 
market grew by 3A per cent to 
U.S.$59.5tm in February, the 
Bahrain . Monetary Agency 
(BUA) reports. Upwards of 
5400m of the $1.98bn increase 
can be attributed to the in- 
clusion. of the Arab Investment 
Company (TAIC), which- has 
moved its treasury and com- 
mercial banking operation from 
Riyadh to its Bahrain offshore 
hanking unit (OBU). 

The fluctuations of the 
market, from ?62.7bn at the end 
of. December to $57.07bn in 
January and almost back, to 
$Q0ba . a month later, are 
thought to reflect the. operations 
of a few major institutions 
among the 76 OBlTs reporting 
to the BMA. 

An analysis of the February 
figures shows that loans to non- 
banks accounted for 30.6 per 
cent of total assets while depo- 

sits from the same sector repre- 
sented 23.3 per cent of total 
liabilities. 

Arab countries, deposits at 
$39.4hn exceeded their borrow- 
ings by . 511.6bn. The major 
recipients of this surplus were 
Latin America, Asian countries 
and Eastern Europe. These are 
included in the “ other coun- 
tries” category which accounted 
fox- net borrowings, of $7.7bn. 
Western . European countries 
were net borrowers by $2.5b!i 
and other offshore centres 
(mainly Hong Kong and Singa- 
pore) by $1.4hn. 

The U.S. dollar share of the 
market -was 73 per cent of 
assets and 66.1 per cent of 
liabilities, down from 74,9 per 
cent and 68.3 per cent in 
December. 

• The Diplomat, Bahrain's 
$40m Trusthouse Forte hotel 

which opened in February 1982, 
unproved its performance Last 
year but is having an uphill 
struggle to obtain an economic 
share of the market. 

Room 'occupancy averaged 
only 48 per cent against a 
targeted 55 per cent, but 
revenues were 17 per cent up 
on the previous year and losses 
were reduced from BD 1.97m 
(U5$5.2xn) to BD1.32JH. The re- 
duction was mainly due tO a 
decrease In debt service pay- 
ments, from 33.2m to $1.3m. 

The Diplomat is owned by the 
publicly-quoted National Hotels 
Company, a Bahraini share- 
holding company in which 
Kuwait Foreign Trading, Con- 
tracting and Investment Com- 
pany iKFTCIC) holds a con- 
trolling 583 per cent Interest, 
following $18.5m injection of 
capital in 1982. THF manages 
the hotel. 

Nippon Steel orders new vessel 
and guarantees another four 

TOKYO - Nippon Steel Corporation 
said yesterday that its new 50 per 
cent subsidiary, Nippon Steel Ship- 
ping, has ordered a 170,000 gross 
tonnes bulk carrier to be launched 
in March 1085. ' 

Nippon Steel has also given five- 
to-ten-year cargo guarantees to en- 
able another lour vessels of about 
the same tonnage to be ordered by 
five other shipping companies for 
launching by early-1985. A cargo 
guarantee "is- required -by- Japan's 
Transport Ministry before permis- 
sion to build new vessels is granted.' 

Nippon Steel Shipping's other 
owners include: Nippon Steamship 
with 30 per cent, Shinwa Shipping 
with 10 per cent and Nittetsu Trad- 
ing with 10 per cent 

The Japanese steel industry’s 
coking coal and iron cure imports 
from Australia, Brazil and India of- 
ten result in carriers being built 
with cargo guarantees from leading 
steel producers, which in turn profit 
from large steel-plate orders from 
shipbuilders. But industry sources 

noted that the new Nippon Steel or- 
ders have come when the world 
shipping market faces a tonnage 
surplus. * 

In Japan, laid-op tonnage is now 
about 41.59m tonnes, with new or- 
ders for the 1983-84 financial year 
ended March 31 at 12.43m tonnes, 
according to the Japan Shipbuild- 
ing Industry Foundation. 

Nippon Steel said file new orders 
would help to stimulate demand for 
Its depressed large steel-plate divi- 
sion and at the same-time assist 
Japanese, yards , suffering from re-, 
cession. 

Despite international criticism of 
recent Japanese shipbuilding pro- 
grammes, the four new buddings 
supported by Nippon Steel cargo 
guarantees have attracted semi- 
official loans. Industry sources said 
half the costs of building each ves- 
sel will be financed by long-term 
low-interest loans from the semi- 
official Japan Development Bank, 
justified on the ground that each 

will cany cargoes of national neces- 
sity. 

The bulk carrier ordered by Nip- 
pon Steel Shipping had not received 
semi-official loans and will be fi- 
nanced by the company equity hold- 
ers. 

• Hitachi and Shown Denko KJC 
have agreed to team up with Allied 
Corporation, a major U5. chemical 
company, to develop a new type of 
battery. 

A Sbowa Denko spokesman said 
the agreement with Allied aims to 
develop a “polymer battery*' by in- 
fusing ions into conductive polymer 
via electrochemical charging reac- 
tion. 

Compared with the conventional 
battery that uses lead and nickel 
cadmium, a polymer battery would 
be lighter, more powerful and could 
be made in many shapes, the spo- 
kesman said. The companies hope 
to market the battery in several 
years' time. 
Reuter 

U.S. $100,000,000 . 
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(incorporated in The Netherlands with Brmted liability) 
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Life Savers and Allen’s 
Confectionery to merge 

BY LACHLAN DRUMMOND IN SYDNEY 

TWO AUSTRALIAN sweets 
manufacturing groups, Life 
Savers (Australasia) and 
Allen’s Confectionery are to 
merge, a move which will 
create a confectionery combine 
to match the UK controlled 
Cadbury-Schweppes group in 
market share. 

The decision to merge.the 
two companies through the 
issue of shares in a new master 
company to existing share- 
holders comes a year after an 
abortive takeover attempt by 
life Savers for Allen's in com- 
petition with Cadbury. 

The new group will have 
total assets of A$135m 
(U.S.Sl25m) and a market cap- 
italisation of a little less, based 
on the combined capitalisations. 

Life Savers, with its bias to- 
wards Chocolate-based confec- 
tionery, and Allens with its 

deeper involvement in sugar- 
based sweets, should provide a 
well balanced competitor for 
Cadbury, which has a roughly 
25 per cent share of the con- 
fectionery market 

Cadbury recently sold its al- 
most 15 per cent stake in 
Allen’s to the Singapore group 
Jack (2ua, which established it- 
self as a shareholder during 
last year’s bidding duel, as did 
the Rothmans group. 

Life Savers shareholders will 
receive seven shares in the new 
holding company for every two 
already held, while Allen's 
holders will receive six for 
every two, a formula which will 
leave Nestle of Switzerland, 
Life Savers’ largest corporate 
shareholder, with around 6 per 
cent of the merged group, a 
similar level to that of Qua and 
Rothmans. 

McKechnie Brothers 
££As anticipated, profits in each of our three main geographical areas of operation 
have improved compared with the corresponding period last year giving an increase in 
profit before tax of nearly a quarter. 
In the UK rationalisation of our brass rod business is proceeding as planned following 
the acquisition of IM1 Rod & Wire and the results from our plastic and consumer interests- 
which continue to grow, in relative importance - have encouraged us to support further 
heavy capital expenditure. Overseas we have seen greater stability in our South African 
operations and we have benefited from some improvement in demand in both 
Australia and New Zealand. 
At the present time we expect to maintain similar progress-in our second half-year.^ 

Dr. J. M. Butler, Chairman 

Interim Results-unaudited 
Half-year ended 

31 at January 
Year ended 

31 st July 
1984 1983 1983 

Audited 
rooo £’000 * £’000 

97.179 76.129 158.108 
Operating Profit 6.016 5.005 10,377 

Share of Prof its of Associates 2.101 1,956 3.419 

Net Profit 4,251 3,763 6,955 
Extraordinary items- 94 (27) (534) 
Ordinary Dividend ■ 1.203 997 4.163 
Earnings per Ordinary Share 7.1 p 7.5p 13.6p 

Not*-Inter'TO dividend of 2.0QP (1983 2.00p) per Ordinary Slur* makinfl a grow equivaton: of 2.637l4p {19fl3 2A5714p). 

McKechnie Brothers pic ALDRIDGE, WALSALL WS9 BDS 

This arm ouncemcni appears as a maner of record only. March 19S4 

TEC 
low fixed rates of interest 
Unlike the World Bank, which 
occasionally raises relatively 
Short-dated bonds, ADB prefers 
at least a 19-year maturity. 

It is unlikely to launch a 
further issue in sterling this 
year, having already floated a 
£100m. 10H per cent bulldog 
issue but it does expect to raise 
dollars to retire maturing debt. 

At the end of 1983 the bank’s 
total outstanding borrowings 
were $3.4bn of which 36 per 
cent were in yen. 22 per cent in 
D-Marks, and 19 per cent in 
Swiss francs. The total cost of 
outstanding borrowings rose 
last year to 8.56 per cent from 
8.38 per cent in 1982. 

Growth in Bahrain OBU marketl 

(Tokyo Denki Kabushiki Kaisha) 

U.S.$70,000,000 
6l per cent. Guaranteed Bonds 1989 

unconditionally and irrevocably guaranteed as lo payment of principal and interest by 

The Kyowa Bank, Ltd. 
(Kabushiki Kaisha Kyowa Cinko) 

with 

Warrants 
to subscribe for shares of common stock of 

Tokyo Electric Co., Ltd. 

ISSUE PRICE 100 PER CENT. 

Dahva Europe Limited 

Credit Suisse First Boston Limited Nomura International Limited 
Commerzbank AktiengeseUschaft Mitsui Finance Europe Limited 
Aigemene Bank Nederland N.V. Al-Mal Gronp 
Banque Bruxelles Lambert S. A. Banque Indosuez 
Banqne National de Paris County Bank Limited 
Credit Lyonnais DG BANK Deutsche Genossenschaftsbank 
Robert Fleming & Co. limited Goldman Sachs International Corp. 
He inwort, Benson Limited Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 
Kyowa Bank Nederland N.V. Mitsui Trust Bank (Europe) S.A. 
Samuel Montagu & Co. limited Morgan Grenfell & Co. Limited 
The National Commercial Bank (Sandi Arabia) The Nikko Securities Co„ (Europe) Ltd. 
Pierson, Heldring & Pierson N.V. Sodete Generate de Banque SA. 

Swiss Bank Corporation International Limited 

Banca del Gottardo Banca Unione di Credito Bank Leu International Ltd 

Banque de Neuflize, Schlumberger, Mallet Compagnie de Banque et d'Investissements CBI 

Dow Banking Corporation Grieve son, Grant & Co. Gulf International Bank B.S.C. 

Kuwait Investment Company (SAL) Nederlandsche Midden standsbank nv 
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Bank 
Brussels 
Lambert 

Banking 

and financial services 

for high achievers 

aking a profit is the ultimate objective 
IVl of any dynamic businessman. But it is 
not the only one! Personal achievement is 
also a driving force: improving efficiency, 
negotiating a contract, overtaking competi- 
tors, developing new markets, earning the 
confidence of customers. 
Since you seek personal achievement in 
business, Bank Brussels Lambert can help 
you by smoothing the way and removing 
many of the obstacles. 
Our international network radiates out of 
Brussels, headquarters of the European 
Common Market, and covers the world’s key 
business and financial centers. Consequently 
we have both the size and locations to handle 
the full range of your commercial needs. \fet 
we are still small enough to be quick, flex- 
ible, responsive and personal. Because we 
know that banking is as much a matter of 
people as it is of money, let us put our 
experience and expertise at your disposal. 

BBL Rsmking in New York 
Our office in New V>rk has been upgraded to 
the status of a full branch to proride voii with 
first-class banking services. 
For further information, please contact: 
Pierre Heilpom - General Manager 
Bank Brussels Lambert 
630 Fifth Avenue (.Rockefeller Centre-! 
Suite 2020 - New-York, NT Mill - 0020 
Tel: (212) 489-7000 
Telex: 6891150 

BBL Bank Brussels Lambert 
BBL is also present in Spain, Great Britain, 

Italy, Singapore, Switzerland, France, Austra- 
lia, Japan, etc— 

IMMCT-FCB Belgium BBL/399 
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1983 1982 

Profits 

HKSM HKSM 

Trading profit 1,118 1,098 

Exchange gain 233 — 

Share of profits less losses of associates  48 93 

1,399 1,191 

Taxation 151 172 

1,248 1,019 
Minority interests 81 70 

1,167 949 
Extraordinary items 123 52 

1,290 1,001 

Earnings, per share 

Ordinary Dividends, per share 

HKS2.54 HKS2.05 

— Interim 210 150 

— Final 420 300 

630 450 

Special Dividend, 
per ordinary share HK$4.00 — 

  — 

absorbing HK$1,779M — 
■  

By order of the board 

A.C. van der Linden Hong Kong 

Company Secretary 28th March, 1984 
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DEPEND 
ontee Dutch bank 

on hand in Asia. 
If you're a businessman in Hong Kong seeking to fund a project in Jakarta, or if you require 

trade finance for a complex agreement between Singapore and Taipei, or if you're a Japanese com- 
pany making an acquisition in Colombo, why should you come to a Dutch bank? 

Because the bank for all your needs in 
Asia is Amro Bank. 

As one of the leading commercial and 
investment banks in The Netherlands, Amro 
brings to business all the resourcefulness and 
reliability you expect from the Dutch. 

As a major force in international banking 
.with assets of over US$40 billion, we wnm 
bring strength and experience as well. D 

But we bring something further: ■ § 

Colombo, Hong Kong, Jakarta. 

the distinctive qualities of Amro - speed of 
decision, flexibility and precision. 

These are qualities which have helped 
our success, qualities you can depend on. 
So get in touch with us in any of the cities 
below, or contact our head office at 
595 Herengracht, Amsterdam 

i (Tel.: (20) 28 93 93.Telex: 11008 amro nQ 
I or 119 Coolsingel. Rotterdam 

(Tel.: (10) 304911. Telex: 22211 amro nl). 

bj amro bank 
Amsterdam-Rotterdam Bank NV 

New Delhi, Singapore, Taipei, Tokyo. 

INTL. COMPANIES & FINANCE 

Terry Dodsworth on a sector facing a spectre of financial collapse 

U.S. nuclear plant problems pile up 
HARDLY A DAY has gone by 
over the past month, or so, 
without another item of 
ominous news rolling in from 
the U.S. nuclear power industry. 
Gigantic cost overruns, accom- 
panied by warnings of astonish- 
ingly long delays in completion 

■times, are by now commonplace: 
what is frightening the industry 
is the spectre of financial 
collapse. 

ZA the past few days this 
threat bas moved palpably 
closer. The full year accounts 
of three large electrical utilities 
have been qualified by the audi- 
tors, in some cases using sur- 
prisingly ■ straightforward and 
unambiguous language. 

The accountants Feat Mar- 
wick Mitchell, for example, said 
earlier this month that if Public 
Service New Hampshire (PSNH) 
was unable to find addationai 
sources of finance wdthin three 
weeks, the banks declined 
to advance funds, the company 
“would be forced to seek pro- 
tection from its creditors under 
the Bankruptcy Code.” 

The consequences of the 
tnmround in the fortunes of the 
hardest hit power companies 
border on the tragic in some 
cases. Utilities in the U.S. are 
conventionally regarded as 
“ safe” stocks, favoured by 
investors who need a steady 
return and are happy to accept 
an average performance . for 
little or no risk. 

“I have been deluged with 
telephone calls from share- 
holders who want to know what 
has happened to their stock,” 
says an official of Public 
Service of Indiana (PSI). “Many 

**I have been deluged 
with telephone calls from 
shareholders who want to 
know what has happened 
to their stock.. .** 

of them say that they have been 
living off the 912,000 or what- 
ever that the dividends brings 
in—and that they do not know 
what they will do without it.” 
PSI announced a 65 per cent cut 
in its dividend in January. 

A - large number' of these 
small Investors have probably 
liquidated their positions by 
now, taking a heavy loss on the 
way. In the past six months, 
around 70 per cent of the com- 
pany’s shares have changed 
hands. Yet others are probably 
locked in for good, facing the 
prospect of drastically reduced 
income, or bankruptcy, yet un- 
able to bear the capital cost of 

selling their life's savings. 
The company's stock is now 

trading at a little under $8 a 
share, against almost 925 in 
July last year and a 12-month 
peak of around $23. Public 
Service New Hampshire’s 
shares are now around 913,. 
against $21* last. July, and 
Long Island Lighting Com- 
pany’s stand at'just under $1, 
compared with over $16-ln July. 
All these falls are well In excess 
of tiie market decline. 

The market answer to this 
kind of-misfortune is. of course, 
that equity investors take a 
risk. There are plenty of 
speculators doing just that at 
present as they pick up shares 
which in. Lilco’s case, to take 
one example, are trading at 
about a 60 per cent discount to 
stated net worth. 

But the position is not quite 
so straightforward as the 
general dictates of the market 
place might suggest. In the 
first place, the nuclear utility 
business is a highly, regulated 
one, in which the political 
organisations which inrice the 
rales ran, and do, closely deter- 
mine the operating parameters, 
including the permissible profits 
of the organisation. A ceiling 
on return on equity, for 
example, is enforced through- 
out the U.S. industry, designed 
to prevent the exploitation of 
consumers. ■ ••• 

In principle, the concept of 
these hybrid concerns, public 
monopolies with a private fund- 
ing base, has been to establish 
a system which gives everyone 
a "fair” return—shareholders, 
workforce and customers. They 
are so tightly regulated that PS 
Indiana, for instance, finds it 
impossible to go to the banks 
for refinancing without the per- 
mission of the controlling state 
agency. 

Secondly, the roles of this 
carfeully balanced game were 
changed entirely by the Three 
Mile Island disaster five years 
ago." Any company that started 
its nuclear investment pro-, 
gramme before Three ‘Mile 
Island has faced the prospect of 
a financial. crisis ever, once,” 
says one official. 

The opponents - of - nuclear 
power claim that what has hap- 
pened since simply shows how 
incompetent and shabby the 
Industry had bene in its work 
standards in the past Many 
utilities that were not far into 
their investment programmes 
and- could afford to abandon 
them did . just that, with the 
result that around 90 plants 
have been cancelled in the last 
five years. But for those that 
remained, the -problems - of 

adapting' to a more demanding 
environment have proved extra- 
ordinarily difficult. 

In the first place they have 
had to face much heavier pres- 
sure from the environmentalist 
lobby, backed by increased 
public sympathy.   ’ 

But even more importantly, 
the Nuclear Regulatory Com- 
mission (NCR) itself came up 
with wYMpting new requirements. 
Construction, regulations were 

.. Internally generated 
funds have provided 
only between 28 and 32 

.. per.-cent of construction 
-expenditures... ■ 

tightened' up to the extent Out 
builders complain today- that 
they can hardly move without 
signing a form. - •' 

A harrowing history".'of the 
Diablo Canyon plant on the Cali- 
fornian coast shows how this 
has exposed the shortcomings of 
the industry. Started in I978.Tr 
had to be completely redesigned 
and strengthened four years, 
later to take' account of an .off- 
shore earthquake fault Its 

. start-up- haa since, been delayed 
because of 318 different reports 
of shoddy <tnAmhiiiriHp and dif- 
ficulties attheplaht which, have 
had-to be-.-investigated by the 
NEC..' ■ • 

The financial'impact of these 
new ground rules is-difficult to 
exaggerate. The tightex stan- 
dards mean spending nrachmore 
money on. construction, which 
has often, had to be repeated 
to meet the requirements of the 
NRC. More crucially, however, 
they also: involve vastly Inflated 
financing costs. ' 

These ^additional costs are 
closely related- -to the way 
nuclear plants are funded in the 
UA According to the Edison 
Electric Institute, internally 
generated funds have' provided 
only between. 28 and 32 per rent 
of construction expenditures In 
the .-tiist Den years. - . - . 

The rest has come from mas- 
sive issues of both debt and 
equity. ’- In the decade .to 1883, 
total : common',, equity: in - the 
industry jumped from $404»bn 
to 8100.41m, while preferred 
stock rose .from $14.7bn to 
$28-6bn, and longterm , debt 
from $63.6bn to $123.7bn, 

The .cost of . servicing these 
funds as they are held for a 
longer period than originally 
planned scarcely heeds to be 
emphasised. 'When the comple- 
tion time on- PS Indiana's 
Mart»le . HU project \ was 
stretched a -further .two years 

to the end of this decade, the 
price tag went up from $5.18bn 
to $7bn—and 75 per cent of 
that metre cost was In interest 
and dividends for the additional 
{instruction time: 

At the same time, profits 
have come under, increasing 
pressure. In pw tijds is due 
to a bad Tn*«raioMiartmi of 
future energy treads. Back In 
the heady period when many 
of ' tbe .near..generation .of 
nuclear plants., were planned, 
forecasters -were looking at 
demand increase in line with or 
even better than the 7 per cent 
experienced up bo that date. 

By contrast, between 1674 
and 1983, tnnnh avenged only 
2.1 .pef.-cent and for the rest 
ef ftbds- decade the- projections 
suggest. similarly modest 
increases,- of between 2.5 per 
cent and 3.0 per cent. 

T« many states, the utilities 
have' faced a further earnings 
constraint. Several parts of 
the country allow the power 
generating companies to 
recover only a portion of their 

- enormous construction costs— 
i or. even none at aH—in their 
current .tariffs. Customers can 
only be charged when a pro- 
ject comes on sfreain. Hence 
the troubled utilities have bad 
every incentive to batten, down 
the hatches -and press on until 
the ran Into the big cash 
generating phase when they 
brought their power stations 

-into production. 
As They abandon their plants, 

however, the companies are 
faced with what Wall Street 
would call a “ double Whammy” 
They will be unable to gain 
access to the period when cash 
should be flowing in rather than 
out, and they will be forced to 
write off projects with book 
values far In excess of their 
own net worth—-the recipe for 
bankruptcy. 

Until a few months ago, the 
: companies were still trying 
desperately to borrow their way 
oat of tills predicament But 
for several utilities teat option 
is now virtually closed. 

The question now is whether 
the companies which have got 
themselves "into this predica- 
ment will be allowed to go under 
or whether the regulators will 
move in and pick up the pieces. 
There have been no utility bank- 
ruptcies since tiie depression. 
To avoid them now, the authori- 
ties are going to have to step 
in with grants, push through 
some sort of reorganisation, or 
allow some undoubtedly un- 
popular scheme of additional 
tariffs to help them out of their 
fix. 
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U.S. Government 
Backed Securities: 

Newark: The current market in 
Government backed pass through 
mortgage certificates is seen as a 
solid and sound investment, yield-. 
ing, on the average, a 12% return. 
Our experience, as one of the first 
U.S. companies to specialize in 
these investments, leads us to 
believe that the invested capital, 
guaranteed by agencies of the U.S. 
Government, is among the safest 
high yielding investments on the 
market today. 

Known throughout the invest- 
ment community by the rather 
clever names of Ginnie Mae, Fan- 
nie Mae and Freddie Mac, these 
securities have a strong histozy of a 
high, steady return. Since the yield 
is not guaranteed, even though 
tire in vested capital is protected by 
U.S. Government agencies, there 
can be a fluctuation in anticipated 
yield. These fluctuations have, 
over the years, proven to be mod- 
est ones, with the return paid to 
investors generally averaging a 
return that is higher, than the 
anticipated yield. 
* Freddie Macs, Ginnie Maes and 
Fannie Maes axe sold as shares of 
huge mortgage pools and are avail- 
able in amounts of $20,000 and 
more. Tire anticipated yield, which 
we currently estimate to be 16%, 
is formulated based on our analy- 
sis of this particular group’s past 
performance and which, in our 
opinion, while not guaranteed, 
offers such attractive potential. 
The yield based ona 12 year aver- 
age life using Freddie Mac stand- 
ard bond yield table is 11%. 

These sound investments are 
rapidly becoming one of the most 

highly desirable investments on 
the market today Several reasons, 
may contribute to the current 
trend that shows investors are, 
with extreme confidence, invest- 
ing large sums<rf capital funds in 
these sound, high yielding invest- 
ments. Protection of capital is one 
important reason. Another reason 
for the growing popularity of these 
investments is the easy fiquiditybf 
the securities. As popular as they, 
are, there is a ready market for 
them and they can be sold, at 
market value, quickly. Addition- 
ally, there axe no interest penal- 
ties when you sell,-unlike.the 
penalties that must be paid or the 
interest that must be forfeited 
with some investments. Serious 
investors are placing a larger por- 
tion their investment ftinds in . 
a U.S. Government backed pass' 
through mortgage pool and realiz- 
ing a steady; profitable return on 
their investments. 

Throughout most of the U.S. 
these securiiaesare offered, depend- 
ing on availability aridprior sale, 
at the offices of Donald Sheldon 

Government Securities, Inc. Donald 
Sheldon has regional offices lo- 
cated in: Miami Beach, Florida; 
Houston, Texas; Pompano Beach, 

. .Florida; Los Angeles, California; 
and Honoliih^HawaiL Home Office: 
One Wall Street, New York City. 

7 For more complete informa- 
tion on Ginnie [Maes, Fannie 
Metes and Freddie Mac Certifi- 
cates, call the nearest office of 

DonaldSheidon 
Government Securities, Inc. 

InNewBaic 
(212) 747-9215 
In Florida; 

Pompano Beach 
. (305) 735-3410 

Ft Lauderdale (305) 942-2731 
Miami Beach (305) 532-0200 

InTexas: 
Houston (713) 975-8182 

.. In California: 
Los Angeles (213) 820-1030 

. In Hawaii: 
Honolulu (808) 524-5203 

Clip and send this coupon for'details and 
iirformationoiiGovermnent Securities. 

DONMJ)SHiil)ON 
GOVERNMENT SECURITIES, INC 
One Wall Stie^ Nm ^brk N.Y 100Q5 
D Please sad me rare itaam atouritS-toenn^ 

■flame •’ ' . ■ - 

HomePhone_—__—  Bas. Pftone_  
-Address >- ->• _ 

Qitfc r ■- Stated ' • . 7in 

FT4-25 

Dirtc^ dependable and developing worldwide. 
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APPLE Computer introduced a. 
new version of its Apple H per- 
sonal computer in San 
Francisco yesterday with the 
most elaborate product launch 
yetseen in the computer in- 
dustry. Four thousand people 
were expected to attend the 
product * exposition." titled 
Apple n Forever.1* 

Apple will not reveal the 
cost of the day-long event 
staged in the city's new con- 
vention centre, but before the 
end of this year, Apple plans 
to spend over 920m on promo- 
tion for the new Apple IfC. 

- Silicon Valley will never be 
the same,” boasts Apple presi- 
dent John Sculley. With the 
Apple UC launch, Apple Com- 
puter will introduce the con- 
cept of consumer marketing to 
the “high tech11 industries of 
northern California, he 

The Apple nc, an updated 
version of Apple H which re- 
presents well over 80 per cent 
of Apple Computer's revenues, 
wffll be aimed directly at con- 
sumers rather than business 
users of persona] computers. 
252* ^ nc- APPle will fight 
track against the encroachments 
of IBM. with its “PC Junior*' 
and Commodore, with it’s 
“Commodore 6*" into the 
home computer market. 

Priced at $L295, the nC wffl 
compote directly- with the simi- 
larly priced IBM PC Junior. In- 
dustry analysts predict that the 
Apple IIC, with a fuQ size key- 
board, neater styling and more 
available software will easily 
outsell the IBM home com- 
puter. 

Apple's goal Is to sell 400,000 
HC’s before the end of calen- 
dar 1984. 

For business users, the IIC 
has the advantage of portability. 
Weighing Just 7.5 pounds, tbe 
IIC has a built-in keyboard and 
disk drive and can be hooked 
tip to a television set or video 
monitor. 

Appfle’s promotions »w, how- 

■ : .. .  . v v**«» 

i Msmm 
Steven Jobs with Apple’s controversial Macintosh. Now the 
company hopes that the latest version of the Apple H will 

. also sell well 

J2ew P®1^1® competition, if we (those to get computer- _at the “ serious into battle, but we may not” 
user’ according to Mr says Mr Gilley. 7 ^ 

Commenting upon sales of the 
low«nd APPle Macintosh computer, 

^5nter raw*®1, introduced three months ago, "^Sculley stresses. _He even Mr Scnlley reported that 65,000 
prefers not - to call the IIC a units will have been sold in the 

home computer"—the term 100 days since the product's 

li Professional Personal 
Computing 

has bad connotations,he 
explains. Losses among U.S. 
home computer makers last 
year far outweighed the com- 
bined profits of Apple and TPM 
in - the personal computer 
market, he points out. 
' Apple is, however; ready to 
be price competitive if the 
home computer price wars 
should break out again. “The 
IIC could be a vehicle for price 

introduction, beating Apple’s 
goal of 50.000 units. “We think 
that we ooitid have sold 200,000 
units if we had been able to 
build them," added an Apple 
executive. Shortages of key 
components for the Macintosh 
have however prevented Apple 
from further accelerating its 
production schedules. 

“ Nine months ago the world 
was ready to count Apple com- 

puter out We came back and 
captured attention with the 
launch of Macintosh and now 
with the nc we will prove that 
we are a consumer marketing 
company. We axe coming out 
of the shadows. We are posi- 
tioned for leadership,’’ says 
Mr Sculley. 

In a few months, Apple is ex- 
pected to introduce a small 
liquid crystal display unit for 
the IIC and a battery pack. 
These will make the UC into 
a “cany along” computer that 
can be used independently. As 
such it will become an attrac- 
tive alternative to the cumber- 
some “transportable” computers 
offered by IBM, Compaq, Kay- 
pro and several other IBM- 
compatible computer makers. 

While dealers and analysts 
who have seen the UC say they 
are impressed by the new 
machine, the Apple IIC is not 
expected to cause a major stir 
tike Apple’s recently intro- 
duced Macintosh. 

The UC will be an upgrade 
of an earlier model. It will, 
however, be very important for 
the future of Apple computer. 
With over 80 per cent of the 
company’s revenues still com- 
ing from the Apple UC, Apple 
cannot afford to a mistake 
with tiie product's successor. 

InfoCorp predicts, however, 
that Apple’s nc will continue 
to sell well beside the nc. 
The market research firm 
reckons that Apple will sell 
750.000 IIC this year, up from 
650.000 last year. 

Apple may stOl have some 
nc secrets hidden — perhaps 
some new software, or even 
options to make the nc capable 
of running programs designed 
for the IBM personal com- 
puter. In the past, Apple presi- 
dent John Scnlley has promised 
such an enhancement for the 
Apple U line. For the moment, 
however, such details remain 
closely guarded. 

LOUISE KfiHOE 

BY GEOFFREY CHARLISH 

AUSTIN ROVER, in eonjunc- 
1 tion with VS Technology Group 
of Luton, has installed an in- 
telligent robot system with 
“eyesight" for the assembly of 
front and rear windscreens on 

I the Montego production line at 
Cowley. 

Hie customary rubber sealing 
gasket used in window assembly 
has been abandoned. Instead, a 
robot-dispensed line of sealant 
is run round the glass periphery 
and the windscreen is posi- 
tioned and pressed directly into 
the car body. Austin Rover says 
that this not only improves the 
vehicle’s aerodynamics and 
appearance, but produces a 
stronger body into the bargain. 

Preparation of the wind- 
screen takes place on a robotics 
platform erected several feet 
above the line itself. Here, 
primer and adhesive are applied 
by two Puma robots, each 
equipped with special grippers 
enabling them to interchange 
between the two kinds of appli- 
cator nozzle. There is a two 
minute cure period between the 
two processes during which the 
change is made automatically. 

The Flowmatic metering and 
nozzle system dispenses an 
accurate triangular section bead 
of sealant, 12mm wide at the 
base, with an overlap joint 
the start/finish point. 

The vehicles have to be 
stopped and stabilised before 
the windscreens can be 
installed. With the assembly 
track in motion, the body shell up 
is picked tip by an under-body ch 
lifting device and accelerated to 
forwards into the robot station, co 
where it is held stationary for wi 
about 10 seconds while the two su 
robots fit the screens. tri 

The glass components are by 
moved to the product on line on su 
a vertical lift consisting of plat- in. 
forms—loaded by the Puma sc 
robot—which move continuously 

Flexible manufacturing project by British Aerospace and Marvin 

Component movement for easier automation 
THE PROBLEM of satisfactory 
moving components and tools 
automatically at any lime dur- 
ing a manufacturing process 
has held back the development 
of a true flexible manufacturing 
system (FMS). A joint project 
by the Midlands based Mamin 
Production Machines and Bri- 
tish Aerospace (which is the 
subject of a patent) appears to 
have overcome a major prob- 
lem and paved the way for the 
introduction of FMS. 

It is some quarter of . cen- 
tury since Kolin's System 24 Ju- 

lias three principles; that it 
should have the ability to pro- 
duce at random; work unman- 
ned for long periods; be able 
to move components and tools 
automatically. 

When British Aerospace ap- 

proached Marwln some four 
years ago, Marwln designers 
visited Japan, the ILS. and Ger- 
many to get abreast of the state 
of the art; only to find that the 
third problem had not been, in 
their opinion, entirely licked. 

With the aim of producing a 
system that would work from 
the first day, well proven Bosch 
modules ~ were chosen for 
material transfer and for the 
development of a crate shuttle 
base, which is the heart of the 
system. The crate shuttle, in 
.whiefr .the tools are precisely 

a square pattern.- Each metal 
crate holds 63 tools (9 x 7), 
providing 31 tools per crate for 
each of the twp spindles. Assum- 
ing that the material is in the 
machinp and loading Wag not 
begun, the tool selector is then 

programmed to go to the re- 
quired tool and load it Into the 
tool changer. . 

Grippers pick up first one 
tool and then the other. A 
door opens in the machine, the 
changer moves in and simul- 
taneously loads the tools into 
the two spindles. The door 
closes and the machine starts to 
cut The tool changer is then 
ready for the next two tools in 
the programme. A feature is 
that tiie tool changer Is inter- 
changeable between different 
makes. Spindle speeds are in- 

rpm mid power is a maximum 
of 20 hp. 

Air sensors indicate that the 
crate is correctly seated, with 
a repeatability of positioning of 
3= 0.013 mm. Tool changing 
time is 10 seconds, spindle 

nose to spindle nose. A com- 
plex aerospace component can 
be fully machined from the 
solid in under 20 minutes com- 
pared with some six hours by 
conventional methods, includ- 
ing setting times. 

Marwln eiaimn its system is 
more than twice as fast as any 
comparable one, will handle 
different components sequen- 
tially in steel and light alloys. 

The machine, called the 
Automax, is available in a 
range of three, of which the 
Automax 1 is within a price 

depending on specification. 
They will deal with envelope 
sizes of material from 
12 x 24 x 4 ins to 14 x 8 x 1 ft. 

The Automax 1 designed for 
BA’s Preston factory will pro- 
duce 660 different aircraft 

components on a random basis 
from the 12 x 24 x 4 ins 
envelope. The operational 
parameters include the ability 
to work unmanned day and 
night indefinitely. 

So far, of four orders for 
Automax 1 received by Marwln. 
one is working in a customer’s . 
premises, one is on the shop 
floor and a third is being built. 
Marwin’s initiative is a healthy 
sign that tiie depressed w«»eftin» 
tool industry In the heart of the 
depressed West Midlands is 

UK into the forefront of world 
leadership in FMS. 

Details from Marwln Produc- 
tion Machines, Waddens Brook. 
Wednesfield. Wolverhampton 
WV11 3SS. Tel: 0902 65363. 

WHAT MAKES 
OUR PUMPS SO 

SPPECIAL? 

Ask any pump expert to name the 

technology and he will probably say SPP (if he’s 
a pump manufacturer himself he’ll say it through 
clenched teeth). 

If pushed he’ll also admit that SPP make 
standard as well as custom-built pumps, controls 
and accessories in a whole range of sizes and for 
a whole range of industries. For oil and energy. 
For fire-fighting, waste-handling, drainage, 
sewerage, water supply and many other public 
services. For farming, heating, spraying, irrigation. 
For safe materials. For dangerous materials. 

He might even say that our products are 
currently earning their keep in virtually every 
country in the world. SPP could help you. Call us. 

Sigmund Pulsometer Pumps Limited 
A member of the SPP Group. 

Oxford Road, Reading RG31JD. Berkshire, England. 
Telephone: 0734 25555. Telex: B48189 

Dialcard stands out not only for 
convenience - a feature you can check as you 
drive home tonight - but also for the unusual 
completeness of its services. 

in contrast to cards which are fwfuel only; 
the basic Dialcard system is also valid for the 
other items of expenditure that ninnmga 
company vehkte involves -- servicing, repairs, 
tyres, exhausts and batteries. 

7b give you optimum control oiveraae 
operating costs, Dialcard provides you with 

Howmnclicowldwe 
cut your fleet costs by? 

WANG USERS 
□ NEW Original Equipment 

Manufacturers DISK DRIVES 
300MB 90MB 80MB 
£10,250 £4,890 £5,800 

□ Supportthem with Oakley Service 

Oakley Computer Limited 
Cutting the cost of computer ownership IMP® 
Tel: Basingstoke (0256) 53566 Tfctex; 85S122 

Testing 

Finding 
faults 
at Hull 

1 BobstappScatioa or primer ft adbesiw U / \ \7 
2 Bttzting rock definrs screens to track bnl \7 

ry 
3 Bebat fitment sf screen 

, 4 Camera control of screen fftment 

Today sees the nsveHing of Austin Rover’s windscreen 
assembly line for the Montego at Cowley. Robots with “ eyes ” 

are prominent 

up and down on an endless 
chain. Each platform indexes 
to a pick-up position at line 
conveyor leveL Here, the 
windscreen is picked up by a 
suction disc on a vision-con- 
trolled alignment fixture carried 
by a Unimate 4000 robot. Two 
such robots are deployed, to 
instal front and rear wind- 
screens. 

There are three stepper 
motors on each robot head 
which can adjust the suction 
screen-holding fixture to align 
the screen and position it SOmm 

.from the aperture in the car 
body. 

After that, the robots act 
Independently, malting use of 
data from four line scan 
cameras positioned so that they 
can “ see ” the edges of the 
aperture. The drive motors are 
suitably energised to position 
the glass to within one milli- 
metre. 

Once the correct position is 
found the robot presses the 
screen into the aperture and 
returns to collect another for 
the next body shell. 

KINGSTON upon Hull, is the 
only city to run its own tele- 
phone network In parallel 
with British Telecom. Like 
BT its exchanges vary con- 
siderably tn type from elec- 
tro-mechanical to electronic 
creating a problem in Iden- 
tifying faults when they 
occur. 

It was for this reason that 
Hull Telephone department 
decided to try out automatic 
lest equipment which conld 
quickly find faults. Fully digi- 
tal exchanges which will 
eventually take over have In- 
built testing: older equip- 
ment does not. 

Hull has 14 exchanges 
which serve 180,000 tele- 
phones over a distance of 
120 square miles. It offers 
similar services to BT as well 
as information such as pigeon 
liberation information during 
the racing season and “dial 
a job." 

The telephone department 
has just installed a computer 
system called 4tel from Ter- 
adyne, better known for Its 
industrial test equipment. 
The Hull network comprises 
a single area network, 27 line 
testers and 16 visual display 
units. The department was 
one of the first in Europe to 
use Teradyne’s test equip- 
ment. 

WHO’S 
WHO 
in biotechnology 

If you know who's who in this industry you 
have already booked your place among them 
at Biotech 84. 

If you don't know but need to know. Or if you've 
something to offer or something to gain, come 
to Biotech ’84 - you'll be In very good company. 

There’s still time to register - telephone Onfine 
01-8684466. 

Members Vancouver Stock Exchange. Albena Stock Exchange, Montreal Stock Exchange, NASDIM 

The Partners of 

CONTINENTAL CARLISLE DOUGLAS 
Vancouver, British Columbia, Canada 

have pleasure in announcing the opening of their 

London, England, Office 

CONTINENTAL CARLISLE DOUGLAS (UK) LIMITED 
on 25th April 1984 

together with the appointment of 

Maurice J Blaber 
as Managing Director. 

12th HOOT, Winchester House, 77 London Wall, London EC2N1BE. 
Telephone;01-638 9545. Telex; 8813802. 

Directors: AI Macphaii Chairman (Canada) ■ G R Fay (Canada I • D G Macdonald (Canada) 
MJ Blaber. Managing Director (London) 
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Feb grows 
to £1.08m 
and lifts 

FURTHER GROWTH has been 
shown by Feb International, the 
manufacturer of chemicals and 
retail distributor of building 
materials. For 19S3. turnover 
rose by £4.17ra to £25.76m and 
profit before tax by £214.000 to 
£1.0Sm. 

The directors are not expect- 
ing any changes which will 
significantly affect group pros- 
pects in the short term. They 
feel some concern at the proposed 
imposition of VAT on altera- 
tions and extensions to build- 
ings. but trading results so far 
this year have been satisfactory. 

The profit for 19S3 was struck 
after depreciation £427,000 
(£345,000) and interest £235.000 
(£251.000). Tax takes £477.000 
(£358.000) to leave the net profit 
at £599,000 (£504.0001 for earn- 
ings of 5.70p (7.37p) per share. 
The final dividend is 1.835p for a 
net total of 2.64p. against 2.4p. 

Group land and buildings have 
been revalued, and a surplus of 
£773.000 taken into the accounts. 
At the year end the ret asset 
value per share came to 86.77p, 

TR Berkeley 
Development 
Capital offer 
TR Berkeley Development 

Capital is offering for subscrip- 
tion up to 3,000 ordinary shares 
at a price of 850,000 per share. 

The company is based in 
Jersey and the directors say they 
will take whatever action is 
required to ensure that the com- 
pany qualifies as a *' distri- 
buting" fund. 

The investments will be in the 
technology field in companies 
with turnover of at least S5m or 
expected to achieve that rate in 
the current year. Investments 
will average around S5m and np 
to 40 per cent of the equity. The 
directors expect to invest in 20 
to 30 companies and will cease 
business in five years unless 
otherwise determined by share- 
holders. 

Applications open on May 24 
in London and must be for a 
minimum of 20 shares and in 
multiples of five with a mini- 
mum level of aggregate applica- 
tions of 1,000 shares. The 
company will be listed on the 
Luxembourg Stock Exchange. 

Bentalls 
Real growth in sales volume 

and the benefit of interest 
savings resulted in a 24 per cent 
increase to £2.61m, against 
£2.12m. in full year taxable 
profits at Bentalls. 

But since the January 28 year 
end, trade of this department 
store operator has been dis- 
appointing and sales are running 
below budget, the directors 
report 

Sales for the 1983-84 year, 
excluding VAT, were 9 per cent 
higher at £58.38m (£53.56m) and 
operating profits expanded by 
£446,000 to £2.77m—interest pay- 
able was £16S,000 (£220,000). 

The final dividend is O.lp 
higher at 1.4p for a total of 1.75p 
(1.6p).  

Yearlings rise 
The interest rate for this 

week’s issue of local authority 
bonds Is 9} per cent up * of a 
percentage point from last week, 
and compares with 10} on last 
year's comparable date. The 
bonds are issued at par and are 
redeemable on May 1 1985. 

A full list of issues will be 
published in tomorrow's edition. 

Nurdin & Peacock rises 
to £12m and pays more 

IN THE second half Of 1983. 
Nurdin & Peacock recovered the 
ground lost at midway to finish 
the year with pre-tax profits 
abead from £11.32m to £12m, on 
increased sales of £516.4lm, 
against £462.46m. 

At the interim stage, when 
reporting slightly lower pre-tax 
profits of £323m (£3-37m), the 
directors said they would be dis- 
appointed if the company did not 
produce higher profits for the 
year. 

After reduced tax of £3.S7m 
(£4,69m) net profits for the year 
were up from £6.64m to £S.13m. 
Comparatives have been restated 
and 1982 profits have been re- 
duced by £72.000 to allow for a 
change in accounting policy in 
providing for deferred tax. 

Earnings per lOp share rose 
from 19.3p to 20-3p before tax, 
or from 11.3p to 13.8p after tax. 
The final dividend is increased 
to 2.1p (l.SZp) net for a total 
0.45p higher at 3.57p. Ordinary 
payments cost £2.06m (£ 1.77m) 
—Mr W. M. Peacock, the chair- 
man, has waived the dividend on 
his shareholding. 

Mr Peacock reports that 1983 
was a tough year with competi- 
tion old and new trying to make 
inroads Into the company’s busi- 
ness. As regards the current 
year, there is no let up in the 

pressure. However, the start 
has been encouraging, with sales 
continuing to show a good 
increase. 

The company will be opening 
its new branches at Swansea in 
May and Keycshazn later in the 
summer and the chairman has 
high hopes that both will contri- 
bute substantially to sales this 
year. 

Building work is well under 
way for a new branch at Goluces- 
ter, to be opened next year, and 
negotiations for other sites are 
at an advanced stage. The com- 
pany’s management team is 
working on various projects and 
is well advanced with installa- 
tions of a new administration 
system which will enable its 
branches to tighten up control of 
their businesses. 

Profits for 2983 were after 
providing £632,000 (£596,000) for 
the staff share participation 
scheme. The company is propos- 
ing to increase the share of 
profits allocated to the staff by 
one-fifth—from 5 per cent to 
6 per cent—and also the maxi- 
mum individual amount to that 
permitted by present legislation. 

• comment 
While the derating of Nurdin 
and Peacock’s shares over the 

last year should have finished 
by now, it is hard to see where 
the company goes from here. An 
efficient cash and carry operator, 
seeing its customer base — the 
independent grocers — squeezed 
by the all-powerful multiples, 
can do little but take a larger 
slice of the reducing cake, and 
hope that the Office of Fair 
Trading can come up with 
something to redress the 
balance of power. Last year 
Nurdin increased its share, 
getting an extra 4 per cent 
volume through existing 
branches and adding around 5 
per cent to sales area. But 
margins were the sacrifice. Given 
that around £400,000 of the pre- 
tax profits rise came from higher 
interest received on Nurdln’s 
cash mountain, margins were 
distinctly slimmer. This year 
there will be two more new 
branches, and there is so reason 
why Nurdin should not beat its 
competitors again. Earnings 
jumped in 1983 as the tax: charge 
sank, largely thanks to building 
in Swansea—a development area 
—and leasing. This year, even if 
profits reach the £13}m mark, 
earnings could be static giving a 
p/e ratio of around 10} with the 
shares unchanged at 148p. That 
looks cheap against the sector, 
but it may well stay that way. 

William Morris coming to USM 
BY WILLIAM DAWKINS 

ADMIRERS of some of London's 
most famous sculptural land- 
marks will soon have an 
opportunity to invest in the 
company which made them. 

William Morris Fine Arts, 
which owns the 130-year-old 
Morris Singer metal sculpture 
foundry and which has recently 
diversified into the wallpaper 
trade. Is coming to the Unlisted 
Securities Market. 

Morris Singer’s castings 
include the figure of Justice on 
top of the Old Bailey, the 
mermaid fountains in Trafalgar 
Square, and Loudon Zoo's Guy 
the Gorilla In bronze. 

The group is raising £500,000 
from a placing of 5m new shares 
of lOp each at par, representing 
12 per cent of the enlarged 
equity. 

Last month, Morris Singer 
issued L3m lOp shares to 
acquire Peterlee, a maker and 
distributor of wallpapers, which 
claims to have 30 per cent of 
the washable wallpaper market 

In the year to hut December, 
Peterlee made a pre-tax profit 
of £355,000 on turnover of 
£2.53m, while Morris Singer 
produced £148,000 on sales of 

£1.09m. For the current year, 
the directors are forecasting 
that the combined group will 
make not less than £700,000 
pre-tax. 

If the combined group's profits 
bad been available for a full 
year, the total net dividend 
would have been 025p, giving 
a gross yield at the placing price 
of 3.57 per cent 

William Morris is coming to 
the USM via a reverse takeover 
of rule 163 company Ceylon & 
Indian Planters' Holdings, which 
has no trading interests. Since 
there Is a £40,000 deficit un 
Ceylon & Indian's reserves and 
a third of the group's profits will 
not be available for distribution, 
being pre-acquisition profit, the 
directors are planning a dividend 
of (Up per share for the 
current year. 

Brokers to the placing are Le 
Mare, Martin and dealings are 
expected to open next Monday. 

• comment 
Given tiie eye-catching nature of 
William Morris' foundry busi- 
ness, investors should not lose 
sight of the 70 per cent of its 

turnover which is In wallpaper. 
Now that Peterlee has taken a 
hefty slice of the washable wall- 
paper market, with its «wphasi« 
on cheap products with pricey- 
1 oolong designs, it plans to use 
the placing money to broaden 
its coverage. The aim is for 
non-washables to increase their 
share of Peterlee’s sales from 
40 per cent to more like 60 per 
cent In its foray into this more 
competitive area. Peterless will 
no doubt depend heavily on 
Morris Singer’s considerable 
design expertise. The corporate 
status gained from a quotation 
might make the group's socialist 
namesake (no. relation) turn In 
bis grave. But it will make it 
easier for Singer to get perform- 
ance bonds which its bigger 
official customers are demanding 
as backing for downpayments. 
Oil producing countries’ finan- 
cial difficulties are doing nothing 
to diminish their appetite for 
Singereast public sculptures, 
and they are taking a growing 
share of the foundry’s business. 
The market for the shares is 
narrow, and the conservatively 
pitched rating should see the 
price off to a lively start 

Promising prospects for Emess 
FOR THE 18 months to end- 
December 1983, Emess lighting 
earned taxable profits of £703.000 
compared with £337,000 achieved 
in calendar 1982. 

And the current year promises 
further progress for this seller 
of its own and imparted decora- 
tive lighting fittings, the dire©- 
tors state. They point out that 
after the recent Michael Black 
acquisiion, Emess has pro-forma 
net tangible assets of £4JSm, 
some £Im in cash and liquid 
assete, no debt and an enlarged 
trading base. 

Commenting on the 18 month 
period, the directors say that 
Emess Lighting (UK) and Poole 
Lighting both performed well in 
a competitive trading environ- 
ment The considerable amount 
invested in product develop- 
ment, new plant and computer- 

isation has been reflected in the 
increased amount of market 
sbare. 

This strategy has resulted in 
the company's own UK manu- 
factured turnover doubling dur- 
ing the past three years in a 
industry that Is largely import 
based. Further growth from both 
subsidiaries is anticipated for 
1984. 

Group turnover for the period 
was £(L53m (£3.17m for 12 
months) and taxable profits were 
struck after costs and over- 
heads, less other income, of 
£5.83m (£2.84m). 

A final dividend of 4£5p 
makes a total of I225p for the 
18 months on capital enlarged 
by a rights issue, compared with 
7.5p. Earnings per 25p share 
are shown as 33.4p (19.4p). 

Tax took £171,000 (£592)00) 
and extraordinary debits accoun- 
ted for £46,000 (£22,000). 

Last August Emess commen- 
ced trading through a new divi- 
ion in the table lamp anl lamp- 
shade market Profit achieved 
during its first five months of 
trading was above expectations. 
This trend has continued dur- 
ing the first quarter of the cur- 
rent year. 

In December Emess com- 
pleted the acquisition of a 35 
per cent shareholding, for 
£300,000, in Mercury Plastics. 
No contribution from Mercury is 
included in the results and the 
directors anticipate further pro- 
gress daring 1984. particularly 
as its manufacturing capacity 
has recently been substantially 
Increased. 

£lm profit 
puts Helene 
well over 
forecast 

PROFIT BEFORE tax achieved 
by Helene of London for .1983 is 
well above tbe forecast made 
with last August’s rights issue. 
At £998,423 it compares with 
some £800,000 estimated, and .with 
£543,390 recorded for the year 
1982. 

The final dividend Is LUp to 
maintain the net total at 1.48p 
on the higher capital. At the 
time of the rights Helene also 
bought JJDJC, a company en- 
gaged in the Importing, whole- 
saling and distributing of 
fashion leisurewear (including 
knitwear, shirts and jeans) and 
fitting into the group activities. 

Group sales for 1963 advanced 
by 53 per cent, from £10.56m to 
£I6.2m, and the increase in the 
pre-tax profit was equal to 84 
per cent. Current trends indi- 
cate a further "satisfactory in- 
crease” for the current year, the 
directors tell shareholders. 

After tax £442,000 (£242,000), 
minorities £86,165 (£1,669), and 
an extraordinary debit last time 
of £89,236, the net attributable 
profit Is £470.258 (£210,485). 
Earnings are shown, at 2p (L4p). 

There is a provision of 
£523,892 deducted from retained 
profits for interest and costs of 
past tax: 

• comment . 
Helene has beaten Its rights issue 
forecast by a decent margin, al- 
though it is still a long way from 
making the £I.7m it produced in, 
1979 before the recession tore 
into the fashion trade. The mar- 
ket expected as much and left 
the shares unchanged at 26ip, 
where the yield i£ 8.3 per cent 
and the multiple of stated earn- 
ings is 12.7. The brightest spots 
were childrenswear, where L-G. 
(Tailorwear) has been making 
Inroads into the U.S. on the back 
of sterling's weakness, and JDK, 
whose leisure clothing bas been 
a beneficiary of the buoyancy of 
the leisure industry. The rights 
issue proceeds have combined 
witb improved' cash flow to turn 
the previous year’s overdraft of 
£400,000 into a cash balance of 
£L4m. That leaves - plenty of 
scope for Helene to return to the 
acquisition trail. If past patterns 
are anything to go by, it will be 
looking for something to build 
onto an existing activity, just as 
last year’s purchase of L.C. 
Tailorwear consolidated its posi- 
tion in children's coats. 

Clement 
darkle falls 
to. £2.15m 
Contrary to midterm expecta- 

tions, taxable profits at dement 
Clarke (Holdings), dispensing 
optician, declined from. £2.73m 
to £2.15m for 1983. The com- 
pany is to pay a final dividend 
of 2.75p, giving a total of 4.0625p 
(3J>p adjusted to allow for a 
scrip issue). 

At the interim stage, the 
directors said second-half results 
looked promising and they 
expected final results for 1983 
to confirm the usual steady 
growth. 

Group turnover improved 
slightly from £16.03m to £17-56m, 
and there was a reduced tax 
charge of £LOSm against £L-8m. 
An extraordinary charge of 
£166,000 was made for deferred 
taxation as a result of the 
Budget proposals, from attri- 
butable profits of £L12m 
(£L43m). Earnings per 25p 
share were down from £17R4p 
to 14.03p. 

Rush & Tompkins up 22% 
and puts 1.5p on 

SHAREHOLDERS IN the Civil 
engineering and property invest- 
ing Bush & Tompkins Group are 
to receive a lfip increase in 
their dividend for 1983 as the 
profits have bit a record. At the 
pre-tax level they have moved 
ahead by 22 per cent, from 
£2.31m to fZfi&n. 

The tinat dividend is &25p for 
a net total of 725p, compared 
with 6p. Over the past two years 
profits have risen by 05 per cent 
and the dividend by 71 per cent. 

The directors report that the 
current year. has opened on a 
satisfactory basis. They are 
hopeful that results will OIK* 
again show improvement ana 
maintain fhg. rising trend estab- 
lished over recent years.. 

Borrowings remain “ some- 
what higher” than in ,recast 
years but the great bulk is used 
in the property development and 
Investment divisions at home and 
overseas. “They remain an 
acceptable proportion (less than 
50 per cent) of the total capital 
employed. , , 

The property development 
programme in the U.S. is sub- 
stantial but it has been arranged 
so as to minimise both the call 
on group resources and Its 
exposure to risk, the directors 
point out „. 

Turnover came to ' £Sflu»4m 
(£9L87m) in the year, while net 
rents totalled £2L25m (£L82m) 
and trading profit £3.51m 
(£3.03m). Interest charges were 
£2.59m (£2.17m). 

In the UK construction side, 
full integration'of the building 
and civil engineering businesses 
was completed at the beginning 
of; the year. Retail ' work 
accounted for about 30 per cent 
of total turnover with a wide 
variety of contracts, and a 
further 30 per cent stemmed 
from office schemes— the prin- 
cipal one being a £4J*m project 
for Norwich Union. The civil 
engineering MCtor has remained 

difficult but the group has 
managed to obtain its fair share 
of the availab'/i wort 

Activity on the UK property 
side consisted mainly of pro- 
gressing the several development 
schemes .obtained with the 
purchase of Arlington Develop- 
ments at the .end of 1982; con- 
tinuing to rationalise the land 
and property holdings - and up- 
dating the investment portfolio; 
planning for new major develop- 
ments to carry the group into 
1985 and 1986. 

The UK portfolio was valued 
at the end of 1983 and now Stands 
at £45.94m, or 13 per cent more 
than 12 months ago. It com- 
prised, by value, offices 83 per 
cent, retail 12 per cent and 
industrial 25 per cent. Gross 
annualised rent at the year end 
was £4-6m, some 10 per cent 
higher than in 1982. 

North America is seen as an; 
area of major expansion for the 
group’s activities, mainly . m 
property development and.Invest, 
ment for its own account, and - 
tha provision Of ' managriwant1 

services for other . UA; and! 
foreign investors. 

Good progress has been. made 
on the Piedmont Mall, Danville, ! 
Virginia, which is due to .open, 
this August. Rush has . a 50 per 
cent interest in fhe general shop- 
ping area totalling 193X00 sq'ft 
of which over halite let or under 
active negotiation, at rents 
appreciably' above" the original 
projections. Rush's ' Investment 
was valued independently, at the 
year end and' produced a revalu- 
ation, surplus of fiLTm.' : 

Rush has continued to estab- 
lish the' permanent- wgarriggrttm. 
for its' world-widie^construction 
business. An experienced manag- 
ing- director- has been appointed 
to .the Singapore - company; a 
company is being registered in 
Saudi Arabia ana thfr groap .has 
consolidated its presence: in the 
Caribbean. The back up services. 

both-in Holland and the UK, 
have been further extended. 

Tht group is discussing, the 
formation. of consortia _■ able, fo 
offer full turnkey facilities for 
suitable projects covering 
design, construction, finance and 
operational management . 

After, tax £546,000, (£805.0001 
and.minorities £6.000-'(£11,000), 
the net .attributable profit for 
1983 is £2£8m (£1.8bn), and 
there are extraordinary debits of 
£118,000 (£45.000). Earnings are 
shown at 20.7p (16.4p>. 

At the year rad net asset value 
per share was 379p, against 341p 
the year earlier. 

• comment; 
The most sigolflreint element in 
these 'result?; is the expansion 

- by Rash and Tompkins of its 
property interests while tbe con- 
struction ride has been under 
pressure. In the UK, the group 

:1s digesting tbe late 1982 acquisi- 
tion of Axtmgton Developments, 

■at' £8.75m its biggest recent 
single, deal. In the U.S., Rush is 
-towards 'the end of a shopping 
centre scheme in Virginia and 

*has begun another in New 
Jersey. These developments are 
the main reason for an increase 
in bo rowing from £24m to 
£33m (taking gearing close to 
100 per cent), but the fruits in 
-the form of bigger profits should 
already be seen this year. On 
the construction side, trading 
overseas was hit by delays over 
a £L5m Ethiopian contract and 
in the UK by recession. Rush 
intends to generate more of its 
income' from overseas in the 
future—looking for orders in the 
Middle and Far East and in West 
'Africa' In the construction busi- 
ness, and to the UA. in pro-, 
perty development. For the 
within reach; the shares at 2S4p, 
up 2p. are on a prospective p/e 
of just .under 10, assuming a 20 
per cent tax charge, and yield 
4A per cent. - . 

portion of the shares being placed wrll be i  - . , _ _ 
that no application has been made tor the Ordinary Shares to bo admitted to fisting. 

Plan Invest Group pic 
fBagkSand/h England under die Companies Ads 3948.to 1983No. T19503J} 

\ - PLAONG 

. bv ' ; 
ROBERT WIGRAMaca 

of 1.07&0MOrdinaryStwmtrflOnnscb,. . , 
■ staZM|fwcl»,peyWtofidlq»api»Itortto«»- ■-r '■ 

. SBAREGAFfllU:' 

Authorised 
Issued and to be 

•■issued fully paid 

Amount 

£260,000 

No. of Shares - 

: 2J5DOJOOO 
. OnfinaryShare* of lOp 

'Amount 

£220,000 

The Ordinary Shares of ttrs Company: whtefr anfr tha subject of this plating rank in toll for all 
hereafter declared or pa id on-the Ordinary Share capital of the Company. 

No. of Shams 

2.200000 
Ordinary Sheresof lOp 

dividends 

Plan invest, m terms ot money under, management, is one or tno largest independent unit trust portfolio 
advisory companies in the United KmgdomJnvsstment advice, however, forms only a part of the activities 
of the Group which offers a comprehensive finanrfal planning service to members of the public. 

19c Co. 
Princes I 

35 Grnshya Street, 
London ECZV7LS. 

25th April, T9S4 

N URDIN PEACOCK 
THE Cosh and Carry WHOLESALERS 

STATEMENT BY THE CHAIRMAN 

Mr. W. M. Peacock, HA. 

During 1983 sales increased from £462.5m As predicted, 1983 was a tough year with 
to £516.4m. Profits before taxation of competition old and new trying to make 
£11,3m increased to £12m. Profits after inroads into our business. That we 
taxation have increased from £6.6m to. managed to increase both sales and profits 
£8.1m. ;under these circumstances is a great credit 

PRELIMINARY ANNOUNCEMENT 
(Group Historical Cost Results) 

Dividends 
Ordinary Shares, proposed      

(Payable on 9th July 1984 to shareholders on 
register at dose of business on 8th June 1984) 

Already paid   

Malang a total of  

Turnover   

Profit before taxation  
Taxation  ......... 

Profit after taxation attributable to shareholders 

Amounts absorbed (net of waivers) 
(i) by Preference dividends paid and provided 
(ii) by Ordinary dividends paid and proposed 

Earnings per share before taxation   20-3p 19-3p 
Earnings per share after taxation   13fip . 
Profit for 1983 is after providing £632,000 for the Staff Share Participation Scheme 
(19S2—£596,000). u J 
Current Cost accounts are not being prepared this year. 
* Profit For 1982 has been reduced by £72,000, to allow for a change in accounting 
policy in providing for defended fiucation.^ . . . . „ „ ... 
The results shown for 1982 have been extracted from the full accounts which 
received an unqualified auditors' report and have been filed with the Registrar 
of Companies. 

1983 1982 

Up L82p 

per share per sbare 
L47p L3p 

per share per share 
3.57P 3.12p 

persbare per share 
£000 £000 

(restated) 
516,411 462,458 

12,601 11^334 
3£70 4,659 

8,131 6£3S 

3 3 
2,059 1,773 

2,062 1,776 

to all our staff, not only for their trading 
skills hut also the relationships they have 
built up with our customers. It is particu- 
larly plearing to be able to report these 
results, both because sales have passed 
£Jbn and also sales and profits bave now 
increased for SO consecutive years. It is a 
great pleasure for me to have this oppor- 
tunity of thanking our staff, both retired 
and still with us, for all their enthusiasm 
and bard work over these years. 

The directors are recommending a final 
dividend of 2. Ip per share. This, together 
with the interim dividend of L47p per 
share already paid, makes a total of 3.57p 
per share and compares with 3.12p per 
share for 1982. I have waived the dividend 
on my own shareholding. 

I mentioned last year the growing- con- 
cern being expressed in various quarters 
about the undesirable side effects of tux- 
fettered multiple buying power. There is 
no question that a large namber of manu- 
facturers have been seduced over the years, 
by the multiples* ability to . mount 
disciplined promotions - through - their 
stores — something that' without price ' 
marking, tbe Independent sector cannot 
provide. Too late many have found this 
same cohesive power gives the multiples 
almost total control over their brands— 
so modi so that the marketing director 
of one retail multiple recently suggested 
that “suppliers should recognise that their 
consumer today is the retailer and not 
the housewife.” Tbe percentage of the. 
trade that has been secured by the. - 
multiples in various areas of the country 
must in fact bring them near to that posl-' 
tion. I am glad that the Office of Fair 
Trading is again looking at the .con- 
sequences of this serious situation and, 
bearing in mind the various sectors, includ- 
ing consumers, who are suffering from it, 
do hope the investigation is .given, .-maxi- 
mum priority and that in the meantime 
manufacturer: will look more closely at 

ways in which their marketing policy-may. 
be damaging the independent sector. 

As regards the current year, there is no 
let up in the pressure, in spite of the poor 
profit figures announced by most' of our 
competitors. However, the start has been 
encouraging, with sales continuing to sfaow 
a good increase. We shall be opening our 
□ew branches at Swansea in -May' and 
Keynsham later in the summer and have 
high hopes that both will contribute' 
substantially to tile sales this year. Build- 
tug work is well under way for a new 
branch , at Gloucester, to be opened next 
year, and' negotiations for other sites 'are . 
at an advanced stage- Our management 
services team is working on various pro-' 
jects and is well advanced with installations 
of a new administration system which will 
enable our branches to tighten up the con- 
trol of their businesses. .. 

I have often emphasised the value. ot 
the team spirit in out company and I am 
pleased, therefore, that more are qualifying 
for our Profit Sharing Share Scheme each - 
year and tills number is now over 1,600.. 
We are keen- to maintain one scheme to 
cover all the staff and for that reason 
have introduced a resolution to be proposed 
at the AGM, .which, if carried, will .enable . 
us to increase the share of. the profits 
allocated to the staff by one-fifth, from 9% 
to 6%, and also the marim-rim IniThririnal 
amount to that permitted by present legist 
latiom Apart from the fact that the.acheme 
has been.a just reward,to the staff, I do 
believe that all shareholders. 1 have 
benefited because of it andvery mnch hope 
that the resolution will be carried and that , 
we shall be able to implement the im- 
proved scheme in, respect ■ -of * the £984 
profits. 

I should like to . end bjr thanking our 
suppliers for all that they do to help u& 
The majority by far are with-us in bur 
fight to maintain the independrat'side'of1 

our industry and we are grateful to them. 

Head Office: Bushey Road. Raynes Park.$W20 0JJ. 
Tel.: 01-946 9111 

Granville & Co. Limited 
Member of NASD Of 

27/26 Lovat Lane London EC3R BEB Telephone 01*621 1212 

Over>the-Counter Market 

1983-84 
High Low Company 

■M4 13) Ass. Brit Ind. Ord. .- 
15B 117 An. Brit Ind. CULS ... 
78 62 Atrapnmg Group    
38 : 21 Armings & Rhodes ... 

327.141*1 Bardon HHI ...   
68 83 Bmy Technologies ...... 

200 187 CCL Ordinary  .... 
182 .121 CCL.IIpc Conv Fraf ... 

502 100 Carborundum Abrasives 
248.100 CIndieo Group   

68 46 Deborah-. Services   
215 78'- Frank HbraeiT    
198 75*a Frank Horsell Pr Ord 87 
89 28 Frederick Parker ..  

' Grose Yield 
Price Change dfv.(p) % 

P/E 
Fully . 

Actual taxed 
. 192 — 6 .A 4,8 7.7 10.0 
144 — 10.0 6.9     

83 — 6.1 9.7 18.0 18.0 
- 33 + 1     

337 + 2 7.2 2.2 13.3 27.1 
E4xd -:.2 3.5 6.5 8.3 9.0 V 

300 — 5.0 2.5 4.5 6.3 
.152 — 15.7 10.3 '. *. 
502 + z' 6.7. 1.1 ; - 
103 — 17.6 17.0   

88 — ea 8.8 36.4 59.1 
216 + 1 — — 8.0 14.8 188 + 1 8.7 4.4 8.3 13.7 Kl m 

30** 4J3 14.1 

80 4$ Ind- Precision Coatings 
2176 2160 Isis Haw Fully Pd Ord 
303 134 Isis Conv Prat    
121 . 61 Jackson .Group „ 

50 
2175 
3as- 
119 

— 7.3 
160.0 

17.1 

14.8 
6.9 
4.7 

13.8 178 

‘ 248 189 Jansa Burrough'   
392 276 Mfiriliousa Holding's NV 

248 
392 
102 
57 

+"z 
11* 

' *0 
4.6 
in 

13.7 
29.5 

14.0 
38.0 

M 67- Scrutcons '‘A1" .... ' 
12D 61 Tarda/ & Carlisle   
444 386 TrievTsn -Holdings ...... 
.28 17.. Unilock. Holdings ...... 
82'. 66,-.Walter Alexander 

276 336 W. S. Vestas     

62 
438 

18 
85 

24S +” 

2L3 

1~0 
6B 

17.1 

4.7 

S!B ' 
8.0 
6.9 

8.9 
11.8 
IS 
58 

8.2 
17.1 
9.9 

11.7 : 

U.S. $30,000,000 

- k oa of Australia Limited 

1 %% Bonds Due 1991 

-£gre?a?nt« Alcoa of Australia 
WSTSS? during the twelve monfli 

c&d of such period was US. $27,018,000. ^nau18 at 

Purchase Agent 

• ROTHSCHILD ASSET MANAGXMENT (Cl) 
|$t Julian s Courtv-St -Peter Port. Gpernsay 048) 26741 

. ;.®f* INTMUiIATIONAl. RBSHtYB- UlMTFp. 

Australian. DoNars . - AS 1SJQ73 + OCH 
Danish Kroner - - DKR . lSfr.7i + '^37 ggj 

. Hong Kong Dollars ;m, ' :HKS, I00J20. ■ -+ JJQJ . 332 

"' T • Daily-Deal!rigs •  
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UK COMPANY NEWS 

60% advance to £1.93m 
PRE-TAX PROFITS of Cajun* 
Industries jumped by €0 per 
cent from £L22m to £1.93m in. 
1988, in line with last month’s 
forecast of more than £lAn. 
Turnover cUmbed by neary £30m 
to fffi.lin, 

The directors expect the group 
to show continued satisfactory' 
growth In pre-tax profits, both 
from Improved performance of 
easting businesses and from 
further acquisitions. - This 
growth should be achieved with 
present demand levels, they 
state, even though these still do 
not show significant signs of 
sustained recovery In the tmhio-" 
trives which Caparo serves. 

Reflecting the 1983. profits 
advance and confidence in the 
group's future, the dividend is 
being lifted by 20 per cent to 
l-5p (195p) net with a final of 
095p per share. 

Earlier this -month, Caparo 
announced the sale of its invest- 
ment in Brockhonse and the 
decision not to proceed with an 
offer for the company.- It now 
estimates that this will result in 
a surplus on disposal of some 
£1.04111, before allowing for the 
costs of the capital injection and 
takeover proposals of £0.22m. 
The net surplus before tax of 
£0.82m will be included in *>»> 
1984 results. . . 

Profits in 1983 from trading 
activities rose from £l.54m to 
£2.78m, whole investment activi- 
ties contributed £0J&2m (£192m). 
Interest payable lncwiiwi from 
£ 1.34m to £1.75m and 1982's pre- 

tax results were after charging 
exceptional items of £Q91m. 

Tax: took £288,000 (added 
£531,000) and there were also 
extraordinary debits of £405,000 
(£728,000)—mainly relating to 
closures and restructuring of 
continuing businesses. Earnings 
per 25p share were 492p (3.22p) 
before tax and 3-S6p (4_B3p) 
after., • 

A divisional analysis of pre-tax 
profits shows (in 000*8):—Indus- 
trial -sendees ££372 (£188 loss); 
metals £278 (£269); engineering 
£180 loss (£388 profit); Barton 
division £847 - (nil); property. 
£300 (£517); les& head office coats 
£339 (£358). ' 

Improved figures in the indus- 
trial services division , arose from 
the return, to profitability— 

- albeit modest—of CMT Indus- 
trial Supplies and a full contribu- 
tion from- the forktruck hiust- 
segses. ■ 

The small loss in' engineering 
was a'temporary factor, says the 
directors, caused mainly by the 
lade of any major contracts for 
the Acme Conveyor subsidiary. 
This company’s assets have , been 
disposed. of since the- year end 
and the engineering division Is 
expected to return to profit- 
ability tbiy year. 

The Barton, division traded in 
line with its profits forecast of 
not leas than £lJ2m and the 
.Caparo's 1983- remits Included a 
contribution -for the -seven, 
months since the acquisition. 

Tax took £74,000 (added 
£266,000) and extraordinary 

charges fell sharply from £1 A7m 
to £242,000. 

• comment 
As the shares in Caparo Indus- 
tries stand just about at their 
midpoint of the 1984 trading 
tange with a ip rise yesterday 
to 43}p,. shareholders could be 
forgiven for thinking that the 
better turn is to be made from 
spotting Caparo’s next bid tar- 
get- BrocKhouse,' after all, 
yielded generous pickings and 
Brown and Tawse, up 2p to a new 
1884 peak of 115p, still fits within 
Caparo’s £20m-£25m takeover 
parameters. ' Otherwise, Caparo 
la making good progress despite 
the sluggish performance of its 
chosen areas of. the economy. In- 
dustrial services takes the 
plaudits for 1983 and'the Barton 
acquisition looks folly up to 
scratch. Rngjneerlr^g is plainly a 
disappointment bat the Acme 
disposal should be worth about 
£200,000 in loss elimination this 
year and divisional development 
spending looks to have been writ- 
ten out against the top line rather 
than being capitalised as in the 
past. The boll point for the 
shares is the strong advance at 
the operating level, tempered by 
the erratic nature of investment 
gains and, of course, the effect 
of Budget tax changes. The p/e 
of 11J. on actual tax and a yield 
of 5 per cent seem fully abreast 
of events for the moment al- 
though. the group can be ex- 
pected ot deal quite heavily in 
the acquisition market at any 
time. 

Second half 
lifts profits 
at Anchor 
Chemical 

DESPITE A difficult year, 
Anchor Chemical Group achieved 
higher taxable’ profits of £841,000, 
against £553,000, in calendar 
1983. 

Second half profits virtually 
doubled from £220,000 to £431.000 
and more than offset the £123,000 
shortfall incurred at midway. 
Turnover for the 12 months was 
nearly £lxn higher at £14J2Sm 

| (£13.32m). 
Last year’s profit included an 

exceptional credit of £85,000 
(debit £17,000). 

But the low worldwide demand, 
, seen in the latter pert of 1982. 
continued at the depressed level 
in the first half of the year and 
resulted in more cost cutting 
actions in the UK. These included 
further reductions in manning, 
and cost the company £72900 
(£75,000) in redundancy pay- 
ments. 

This - action together with 
improved market conditions 
enabled the UK companies to 
trade profitably in the final 
quarter, the directors report 

Elsewhere, higher aggregate 
profits were earned by the over- 
seas companies. 

The final dividend is lifted 
from 2p to 2J25p for a higher 
total of 3-25p (3p), with earnings 
per share pre-extraordinary items 
shown as 925p (997p) and 6.72p 
(7J58p) after. 

Retained profits come out at 
£99.000 (021,000) after tax of 
£374,000 (£289/100), dividends of 
£96.000 (£88.000) and extra- 
ordinary debits. 

USM placing gives £1.4m 
valuation to Plan Invest 

COMPANY NEWS BN BRIEF 

Plan Invest, a company advising 
investors on portfolio investment 
in unit trusts is coming to the 

It is placing a total of 
L078,000 lOp shares—49 per cent 
of the equity—at 62jp per share, 
valuing the entire company at 
£L38m. 
'The Issue, sponsored by stock- 

brokers Robert Wignun & Co. 
wiU leave chairman Mr David 
Trimble and managing director 
Mr Peter Haynes owning 51 per 
cent of the capital between them. 
Besides realising part of ibeir 
investment, the issue is intended 
to give the group—which is 
based in Cheshire—wider pub- 
licity among the investing public, 
and also to create opportunities 
for acquisition in the area of 
financial planning. 

Between 1979 and 1983, group 
turnover increased from £188,000 

; to £390,000, and pre-tax profit 
grew from £34,000 to £155,000. 
Profits in 1983 were 78 ner cent 
ahead of the year before. No 
forecast is given for hte current 

: year, but management accounts 
indicate a satisfactory start to 
the year, and the directors will 
be “disappointed” if last year’s 
profit figure is not bettered. 

Subject to unforeseen circum- 
stances, the directors intend to 
pay an interim dividend in 
November 1984 of 0.55p net, and 
a final in May 1985 of at least a 
similar amount At the placing 
price, the expected yield Is 29 
per cent and the historic 
multiple is stated as 15.8. 

Besides advising on the choice 
of unit trusts, the group 
operates a full financial planning 

service for its clients, covering 
taxation, life assurance, 
mongages and school fees. A 
subsidiary, PILAPS, operates its 
Insurance broking and pensions 
interests, and a related company, 
HCPl, provides a financial 
planning service in association 
with Manchester-based stock- 
brokers. Henry Cooke, Lumsden. 

• comment 
On the face of it, the flotation 
of Plan Invest suggests that the 
buil market Is getting out- of 
hand. The proposition, after all. 
Consists of investing in a 
company which advises investors 
on which investment advisors to 
invest in. And certainly, the 
arrival on the USM of a company 
with 13 employees and a total 

market capitalisation of £1.4m 
tests to the limit the principle 
of giving small companies access 
to the savings of the general 
public. As things stand, though, 
there is commercial logic to the 
scheme. The immense prolifera- 
tion of unit trusts lately—many 
so specialised as to be deliber- 
ately risk-prone—does argue the 
need for specialists to guide the 
layman Through the maze. 
Arguably, we are still in a 
world-wide bull market, and a 
corresponding bear market 
would certainly cause the 
company problems. But a small 
group of investment specialists, 
with a group of loyal and 
wealthy clients, could well be 
flexible enough to weather that 
particular storm. 

Thomas Warrington downturn 
Difficult conditions in 

contracting and continued 
pressure on margins was 
experienced by Thomas 
Warrington & Sons in 1983. 

Turnover rose from £954m to 
£12 28m, but pre-tax profits 
declined from the previous 
year’s record £616.000 to 
£419,000. The group completed 
the sale of all but one of the 
non-commercial properties in its 
portfolio, but a higher propor- 
tion of lower priced houses was 
sold during the year. 

The acquisition of J. Wilson 
(Heywood) came too late in the 
year to have a material effect 

on the results, but the directors 
intend to expand the activities 
of this company. 

The housebuilding programme 
has been materially increased 
and in 1984, given the continua- 
tion of buoyant demand, the 
board expects a better result 
due to an increase in the propor- 
tion of higher priced housing. 

An unchanged final dividend 
of 4.41p holds the total at 6.16p 
net per 25p share. Tax took 
£161.000 (£243,000), and there 
was a £77,000 extraordinary 
debit this time, being an 
increase in the deferred tax 
provision. 

Laurence 
Gould pays 
more than 
forecast 

PRE-TAX PROFITS at Laurence 
Gould, agricultural consultants, 
improved by 31 per cent to real* 
a record £345,000, against 
£264,000, for calendar 19S3. 

The company, which obtained 
a USM listing last June, will pay 
a final dividend of 1.85p to make 
a total 3.15p, compared with the 
2.975p prospectus forecast. 

Turnover, including that of the 
subsidiary ULG Consultants 
which has just won a Queen’s 
Award for Export Achievement, 
also showed substantial improve- 
ment to rise from £2.92m to 
£396m. Trading profit, before 
costs of £46.000 (£34,000) for the 
staff profit sharing scheme, 
reached £391,000 against £298,000. 
Tax was up from £91.000 to 
£153,000. 

Mr Laurence Gould, the chair- 
man, is encouraged by the 
group’s financial structure and 
will look for opportunities for 
expansion. The company 
acquired early this year the 
major fishery consultancy group 
Fisheries Development to com- 
plement its international activi- 
ties, and is considering new 
growth in the agricultural 
market research sector 

The company should benefit 
from the reduction in corpora- 
tion tax and the abolition of the 
National Insurance Surcharge 
announced in the Budget. The 
current order book is 75 per cent 
contracted, and while there is 
still work to be sold the company 
is taking a long-term view. 

Net asset value at the New 
Australia Investment Trust, a 
specialist in the natural re- 
sources sector, rose by 169 per 
cent in the six months to 
March 31 to reach 113Ap per 
share against 68.9p for the com- 
parable period. As was the case 
last year, there will be no 
interim payment. Last year’s 
fiztal amounted to 19p. 

Pre-tax profit was down from 
£128,000 to £82,000, but the direc- 
tors state that profitability 
showed a sharp increase in the 
second half and expect a 20 per 
cent improvement In the current 
year. 

They anticipate that this will 
be a record year for oil and gas 
exploration activity, and have 
placed more emphasis on the 
natural resources sector of the 
portfolio. 

★ ★ ★ 
AB Electronic Products Group 

has received acceptance for 
4.702,583 new ordinary shares 
(96.3 per cent) in respect of its 
recent one-for-three rights issue. 

★ ★ ★ 
Acceptances to the Bowater 

rights issue were received in 
respect, of approximately. 95.88 
per cent of the shares offered. 
The balance has been sold in 
the market at a premium for. 
the benefit of provisional 
allottees. 

* * * 
In view of an improvement in 

profits, the directors of Moss 
Bros, tailors, are recommending 
a higher final dividend of 3.25p, 
against 2.5p, for a 4.79p total, 
and also propose to make a one- 
for-five scrip issue. • 

For the 12 months to January 
28. 1984, pre-tax profits advanced 
from £502,000 to £649,000, on 
turnover £5.75m higher at 
£16.79m, after an exceptional 
debit of £120,000 contribution 
to pension scheme, and after 
interest payable of £109,000 
(receivable £19,000). Other 
income added £83,000 (£52JM0). 

The increase in profits was 
largely due, says Mr M. G. Moss 
the fhnirmnn, to the continua- 
tion of very tight controls over 
margins and expenses, together 
with the benefits related to the 
Fairdales acquisition. 

Net profits came out at 
£395.000 (£297,000), after tax of 
£254,000 (£205,000), and earn- 
ings per share totalled 15.67p 
(11.7Sp). 

* ★ * 

Taxable profits rose from 
£549,000 to £736,000 at Boosey & 
Hawkes, music publisher and 
instrument maker, for 1983, on 
turnover up from £3L22m to 
£34.2m. At the Interim stage, 
pre-tax profits were £481,000 
against losses of £659,000. 

However, retiring chairman 
Sir Richard Young says second 
half profits did not bear the 
same relationship to the first 
half, as in 1982. 

Tax took £437,000 (£389.000), 
and minorities £32,000 (£16,000). 
There was an extraordinary 
credit last time of £5,000. 

A final dividend has been 
recommended of 3p (29p) 
making 5p (29p) for the year. 
Earnings per 25p share improved 
to 6.5p (3.4p). 

Sir Richard says 1984 started 
with some difficult weeks which 
will set back the first-half 
results. Progress should then be 
resumed in realising potential. 

* * ★ 
The effect of the reorganisa- 

tion is coming through at 
Bardsey, and 1s reflected in the 

results for 1983 which show a 
profit before tar of £74900, after 
a loss of £80,000 in the first half, 
and compares with a loss of 
£250,000 in the year 1982. The 
nominal dividend is 095p, 
against (kip. 

In the current year the gradual 
- improvement in trading con- 
tinued and the first three months 
are showing a better result than 
for the same period in 1983. 

Bardsey is an industrial and 
financegroup. with. - main 
interests in furniture, hand 
tools, and property investment. 
Its sales in 1983 showed little 
change at £34.G6m (£34.7m) nor 
did the gross profit of £898xn 
(£8.4Sm). After a tax credit 
£276,000 (£281)00) the net profit 
is £350,000 (loss £222,000) and 
earnings are 0.02p (loss L89p) 
per share. In addition, there is 
an extraordinary loss of £321,000 
(£963,000). 

*• * * 

Net asset value at English 
National Investment rose from 
1805P to 231p per preferred 
ordinary, share and from U4.5p 
to 156p per deferred ordinary 
share for the year ended March 
31 The directors are "proposing 
respective ' final dividends of 
6.i5p (5.75p) and. S.Tp <S9p) 
to lift the totals from lOp to 
1095p and-from 5J.p to 5,65p. 

Group income, including divi- 
dends and Interest received, rose 
slightly from £295,000 to £813,000. 
There were unchanged interest 
charges and expenses of £68,000 
and tax absorbed £74,000,. up 
from £71,000. The company 
intends a capitalisation on the 
basis, of one new preferred 
ordinary share for every two 
preferred or deferred shares 
held. 

. * * '■ ★ • 

Pretax revenue at First Char- 
lotte Assets Trust improved from 
£31,000 to £91,000 in the year to 
March 31 1984. Income was 
£221,000 against £1031)00, and 
interest and expenses took 
£130,000 compared with £72,000. 
Tax was up from £11,000 to 
£27,000 and earnings per 5p. 
share rose from 0.06p to OJLlp. 

The dividend is effectively 
raised from 094p to 0.05p. 

At the year-end, net asset 
value reached 12 Jp—54’per cent 
above the original issue price, 
and 13 per cent higher than .a 
year ago. 

Most of the monies raised by 
the earlier rights issue was 
invested during the second half 
of the year and, together with 
the heavy dealing costs, meant 
that the net asset value did not 
fully benefit from the strong 
USM performance. 

. * ★ 
The fall in profits at Benford 

Concrete Machinery for 1983 
faimn out to be £420,000, after 
a £480.000 drop at the midway 
stage. Group profit before tax for 
the year came to £L78m. com- 
pared with £2.2m, on turnover 
£295m lower at £l8.52m. 

Although that company’s 
results are disappointing, the 
directors cannot be dissatisfied 
with them in the circumstances. 
The new line of aerial work plat- 
forms made progress, although 
more slowly than expected. In 
South Africa, Bensa profitably 
completed its first full year of 
operations. 

TSx £746,000 (£735,000) 
to leave the net profit at £L04m 
(£L47m) for earnings of 492p 
(6-61p> per share. The final 
dividend is 2.75p for a net total 
of 3.75P (3.48P). 

DIVIDENDS ANNOUNCED 
Date Cone- Total Total 

Current of soouffine' for last 

Anchor Chemical ...... 2.25 
Bardsey   fc?5 

Bcotalls   
Caparo Industries   
Clement Clarice   2.75 
Em ess Lighting   
English National**   3.7 
English National||   °.15 
Feb IntnL    
Fumra Holdings 2nd int 2.7a 
Laurence GooMt  
Helene London  
Moss Bros.   H5 

Nnrdin & Peacock   
Rush * Tompkins   5.25 
Thos, Warrington  4-41 

Date Corre- Total Total 
Current of Bpoading' for last 
payment payment div. year year 

2.25 June 9 2 395 3 June 9 2 aas 
0J o;o5 

June 13 13 L75 
June 11 0.75 19 

295* 496 
mrm 4JS 129f 

July 4 39 5.65 
July 4 5.75 1095 
May 31 1.65 2.64 
May 14 295 425 

_ 3.15 
June 30 1.11 1.48+ 
July 12 29 4.79 
July 9 1.82 3.57 

495 795 
July S 4.41 6.15 

Legal & General 
growth and progre 

1983was anofheryear of substantial growfli 

and progress for the Legal & General Group, with 

pre-taxpra£tsup20% and the profit attributable to 

shareholdersup27%!. 

Athome we increased ourshare ofnew 

ordinary life business, axisdkktmg our positions 

Britain’s second largest life assurance group. Our 

UK shorMerm insurance business also made a 

useful contribution to ourprofits. 

However the difficulties mcertam 

international markets, especially reinsurance, 

adversely affected the results. 

Our strengths in new product development 

and nrariostingequ^ us extremely well to meet the 

Highlights from the Accounts 

Profit before tax and 
minorities 

Profit attributable to 
shareholders 

Dividends 

Earnings per share 

Dividend per share 

Shareholders' funds 

Insurance funds 

jG56.0m £46. 7m 

£43.1m £34.0m 

£28. lm £23.3m 

28.46p 

18.50p 

22.59p 

15.50p 

£2l93m £178.8m 

£8,18L0m £7,13 8.8m 

challenge ofthe lass aflife assurance premium relief 

while our considerable single premium and personal 

pension business remain unaffected. 

On pensions ‘portability; we favour a widening 

of the range ofchoices for pension provision but 

strongly oppose any legislation undermining ‘final 

salary’ schemes in favour of do-it-yourself 

arrangements which could leave millions of 

employed people and their families worse off 

Haweveq changes are likely to create new 

marketingopportunities from which Legal & General, 

as the UK’s leading pensions office, is very well placed 

to benefit A copy of our submission to the 

Committee oflnquiiy is available on request 

Twelve year earnings & dividends record per share 

pence gffl Dividends 
30i |i If 

“-issas 
Fw^nomEfto Berber 81 MSS. || For 

SKS .«££, IteSL ““or deferred ordinary stares. 

1974 1975 1976 1977' 1976 1979 1980 1981 l«C 19B3 
d for capitaEsstion and rights blues 

Annual General Meeting 16 May 1984 

Fora copy of our1983 Report Sc Accounts, and further 
information on our policies, please post the coupon. 

■ To John NeiB, Legal & General Grtxip He, 
I Temple Court, U Queen Victoria 
m Street; London EC4N4TP- 

Legal & \ 
General 

We cover the things you care for. 

□ Please send me a copy of your 19S3 Report &: Accounts. 

1 1 Please send me acopyofyour submission on pensioas 

1 1 Please contact me about my insurance needs. 

- Address^      g 
j|| [ - gg; I 
§§: Member of the British Insurance dissociation ami Life Offices Association. 



v
 

19 8 4 
THE QUESTS WOK) FOR EXPORT KMEVEMEMT BM 

f 

Pirelli Construction Company Limited, 
the British engineering contractor 

established in the UK for over 
60 years, is proud to have received 

The Queen’s Award for Export Achievement. 
We would like to thank our customers, employees, 
and all those associated with the Company at home 

and overseas for their contribution towards 
the achievement of this Award. 

P.O. Box 6, Leigh Road3 Eastleigh, Hampshire S05 5YE 

t»»* 

ASTON MARTIN LAGONDA LIMITED 

IS PROUD TO ANNOUNCE THAT IT HAS 
GAINED THE 1984 QUEEN'S AWARD 

FOR EXPORT ACHIEVEMENT 

ASTON MARTIN LAGONDA LIMITED 

Tickford Strsirt, Newport Pegnoll, Buckinghamshire MK16 9AN 

Telephone: Newport Pagnell (0906) 610620 Telex: 82341 

Ash & Lacy 
Year of continued investment- 
profits, dividend & earnings up 

£TO keep each of our companies in the lead in its own technology we 
have invested £2.8 million in 1983. This was in addition to 
£2.9 million invested in 1982. J 

1982 
1983 

Sales 
£27.1 m 
£27.6m 

Profit before 
tax 

£3.1 m 
£3.4m 

Dividend 
18.0p 
20.Op 

Earnings 
per share 

523p 
5&3p 

Gafvanrzers & manufacturers of perforated metal & steel cladding. 

SMETHWICK WAR LEY WEST MIDLANDS 

Appikt^hczbrrBmadetatbcawi^ofThtStadtExriu^farlnttrmlofptmisswwMtorhilTSixdOniimxjShBTtiqflheCatnp&rylK 
rtr UnBsted Securities Aterhrt. It Is tmpkasisedthet BO application hie tear nusdejcr the OnEunryStam of the Company to beadaOnedta listing. 

WILLIAM MORRIS FINE ARTS 
PUBLIC LIMITED COMPANY 

(Registered bi Enghmd undo'the Campania Act 19-18 to 198Q—No. 630X8) 

SHARE CAPITAL 

Authorised 
£4,500,000 Ordinary Shares of lOp each 

■Issued and 
folly paid 

£4,163,600 

Wmiam Morris thus Arts Public United Company's trading subsidiaries are involved In the production of 
sprtfpXcf sculpture eastings and the manufacture and distribution of standard and washable wall coverings. 

A Placing of5,000,000 New Ordinary Shares of lOp each in the Company at I.Op has been arranged by 
Messrs. Le Mare, Martin & Co. contemporaneously with the.Company’s application. This is not an 

invitation to subscribe, shares have been offered to and are available through the Market. 

Particulars giving information with regard to William Morris Fine Arts Public limited Company are 
available in the Extel Unlisted Securities Market Service and copies of such particulars maybeobtained 

during usual business hours on any weekday (Saturdays and Public Holidays excepted) up to and 
including 14th May, 1984, from: 

LE MARE, MARTIN & CO. 

Gty Gate House, 39-45 Finsbury Square, London EC2A1LE 

. Financial Times Wednesday April 25 1984 

UK COMPANY NEWS 

BIDS AND DEALS 

Black & Edgington 
committed to travel 
and holiday sectors 
BY CHARLES BATCHELOR 

Black & Edgington Holdings 
IB & E), part of Mr Michael 
Ashcroft's Hawley Group empire, 
yesterday announced the sale of 
three non-essential businesses. 
B & E is concentrating Its 
resources in the travel and holi- 
day sectors. 

It has sold Clares Carlton, 
part of its clothing division, and 
a number of freehold properties 
to the Clares management for 
about £882,000. 

dares made a pre-tax loss of 
£204,000 on turnover of £3.9m 
in 1983. It had net assets of 
Slfira at the year end. B & E 
has already provided for the loss 
on the sale in its 1983 accounts. 
The buyers may defer payment 
of £289/’.TO for up to IS months. 

B&E has also sold Thomas 
Black it Sons (Canada), Its 
Canadian retailing operation, to 
Mr R. Brown, the Tianagin. 
director of the company for 
£335,000. 

The Canadian offshoot made a 
pre-tax loss of £20,000 in 1983. 
It had net assets of £335,000 at 
the year end. The purchaser 
will pay £225,000 on completion 

and. the balance on December Si 
1984. 

In a third deal B&E has sold 
its 50 per cent stake in Milletts 
Shops Scotland to Its partner, 
Milletts Leisure Shops, for 
about £10,000. 

Milletts, which has about 100 
stores around Britain, has been 
managing the seven stores 
involved. They have been 
“ reasonably profitable " on 
annual turnover of about £2m. 
Hr Fernand Duchezeau, Milletfs 
finance director, said. 

The Scottish company was set 
up by the two partners in 1978 
end now comprises two stores in 
Glasgow and one each in Edin- 
burgh, Dundee, Aberdeen, Clyde- 
bank and Swansea. 

Milletts recently opened a 
2,500 sq ft store in Perth. Last 
week fc reached agreement to 
buy 12 Chelsea Boy shops in 
Scotland for £720.000 from Lewis 
Enterprises (Gents Wear). 

Milletts* shares rose 2p to 132p 
yesterday while B&E was 
unchanged at 108p. Hawley 
earlier this month increased its 
stake In B&E from 50J. per cent 
to 75 per cent. 

Thorn offshoot share offer 
Thorn EMI (Australia), part of 
the British electronics and elec- 
trical group, plans to offer 25 
per cent of its shares to Austra- 
lian investors in a move which 
will raise A$2&lra (II7m). 

This is to meet an undertaking 
given to the Australian govern- 
ment at the time of the merger 
between Thom Electrical Indus- 
tries Pty and EMI (Australia) in 
August 1981. 

Thorn EMI (Australia) an- 
nounced yesterday it will issue 

10.44m of its own shares at 
A82.50 per share. Subscription 
lists will open tomorrow. 

The Australian group now 
comprises eight businesses rang- 
ing from home entertainment to 
high technology. It expects after- 
tax operating profits to reach at 
least AS 11m in the year ended 
March 31 1984 and to pay a divi- 
dend of 15 cents a share. 

The issue has been under- 
written by Ord Minnett, stock- 
brokers and members of the Syd- 
ney Stock Exchange. 

BIDS AND DEALS IN BRIEF 

London Sumatra is now 
a wholly - owned subsidiary 
company of Harrisons & Crosfield. 

* it * 
W. Canning has sold its 

factory in Constitution Hill, 
Birmingham, for £100,000. The 
business has been transferred to 
the group's mafa manufacturing 
complex. 

* * * 

John Lewis Partnership bought 
In the market for cancellation 
10.000 of Its 5 per cent cumu- 
lative preference stock at 4SJp 
per £1 unit 

* * * 

In a cash and share deal. 
Peerless, the Birmingham-based 
plastics, electronics, domestic 
engineering and metals concern 
—is acquiring Chrisfleid Limited 
and Chrisfield (UK)—manufac- 
turers of injection, compression 
and structural foam moulds for 
the plastic moulding industry- 
together with the 50 per cent of 
Mouldmaking Design Centre not 
already owned by the group. 

The consideration is £250,000 
in cash, 90,000 Peerless ordinary 
shares of 25p and certain 
deferred payments depending on 
royalty income, but not to 
exceed £120,000. 

The total net tangible assets 
of the three companies amount 
to £298,000 (MDG contributes 
£54,000) and total 1SS3 pre-tax 
profit of £90.000 (which includes 
a nine months contribution from 
MDC of £25,000). 

* * * 

in Electra Risk Capital's second 
fund at April 5, 1984. 

Electra's first investment was 
of £452.253 for new ordinary 
shares representing 35 per cent 
of the enlarged share capital of 
AMK Pipe Technology. Its 
second fund has at the same time 
Invested £360,000 in Webb Lloyd, 
manufacturer of architectural 
fittings, run by Mr Tony Webb 
and Mr Geoff Lloyd following a 
buy-out of these interests from 
the Sheffield Brick Group. 

Finally, Electra and. Advent 
Technology (together with Ait 
vent Eurofimd) have both sub- 
scribed £250,000 for 40 per cent 
each of the share capital of Shaw 
Cable (Management and Develop- 
ment). 

★ * * 

Dares Estates, a London 
and Hampshire-based property 
investment group, has completed 
the acquisition of Rogate, a 
London-based property company. 

The acquisition has been 
bv the issue to Rogate 

of £2,600.000 of 10 per cent 
secured loan stock 1988 of 
Dares’. 

Rogate owns a portfolio of 
freehold and leasehold commer- 
cial properties in and around 
central London, with a current 
market value of £5.215m. All 
properties are fully let, and 
produce a current rent roll of 
about £330,000 a year, and which 
will have an estimated rental 
value of approximately £600,000 
a year by 1988. 

Seagram Distillers, the wine 
and spirits group, has completed 
its purchase of a 75 iper cent In- 
terest in the wine and spirits 
retailer, OddUns UK- The pur- 
chase price was £3.675m. 

* * * 

Corporate Financial Services 
has acquired 83.76 per cent of 
Dura 311IL It purchased a total 
of 129,165 shares at 225p each 
from Dura's chairman Mr Fitton 
and his privately owned com- 
pany, Associated Spinners. It 
also purchased 38.350 shares 
from other shareholders. 

Corporate will make a 225p 
cash offer for the remaining 
ordinary in Dura, and will en- 
deavour to maintain Dura's 
Stock Exchange listing by way of 
a share placing. 

* * 4r 
The following mergers are not 

to be referred to the Monopolies 
Commission: Britannia Arrow 
Holdings for Singer and Fried, 
lander; Citicorp for Vickers da 
Costa (Holdings)—including a 
29.9 per cent interest in Vlckera 
da Costa; Hambros' 29.9 per cent 
interest in Strauss Turnbull; 
Morgan Grenfell’s 29.9 per cent 
interest in Pin chin, Denny. 

* * * 
Electra Risk Capital n has 

made investments totalling 
£ 1.06m in three companies under 
the Government's Business Ex- 
pansion Scheme. These latest 
investments bring to £8.55m the 
amount invested in 25 companies 

* * ¥ 
Relyon Group has acquired 51 

wr cent of Photo-Sian far 
£288£13 cash to be satisfied from 
Relyon’s own resources. 

Photo-Scan, based at Sunbury- 
oa-Thames, is a specialist 
producer and supplier of closed- 
circuit television surveillance 
equipment for use in retail and 
industrial environments, g«d in 
addition offers complete 
integrated security systems. 

* * * 

EL Samuel has received accept- 
ances in respect of 7,056,502 
ordinary and 9,795,541 non- 
voting ordinary in James Walker 
Goldsmith and Silversmith. 

Prior to the announcement'of 
the recommended offers, Samuel 
owned 842,250 ordinary and 
150,490 non-voting ordinary 
shares in Walker. Since then 
Samuel has acquired 281,000 
ordinary and 615,000 non-voting 
ordinary in Walker. In addition, 
N, M. Rothschild and Sons, act- 
ing in concert with Samuel, has 
acquired 1,295,000 ordinary 
which, together with shares 
acquired by a subsidiary of 
Samuel, are included in the 
acceptance figures. 

H. Samuel now owns, .or has 
received- acceptances In respect 
of 8,093,752 ordinary (90.6 per 
cent) and KU26^)31 urn-voting 
ordinary (89.4 per cent). The 
offers have now been declared 
unconditional in all respects and 
they remain open for acceptance 
until further notice. -The share 
alternative has now dosed. 

BOARD MEETINGS 
The following companies havs notified 

dates of beard meetings to the Stock 
Exchange. Such meetings ara usually 
held for the purpose of considering 
dividends. Official indication* are not 
available a» to whether the dividends 
are interim* ?r finale end the sub- 
divisions shewn belpw ara based 
mainly on leat year's timetable. 

TODAY 
Interim: British Assets Trust. 
FmaJa: Blis and Goldstein, Ex-Lands, 

Fleming Universal Investment Trust 
Gold and Base Metal Mines, Marshall's 
Universal. H. C. Slingsby, Spear end 
Jackson International. Travis and 
Arnold. Wingate Property Investments. 

FUTURE DATES 
Interims: 

Atlanta Investment Trungt Apr 30 
Barton Transport    May 3 
Cooper (Frederick) ............ May 8 
Dvbiller  -  May 2 
Lyles (S.) ....................... May 3 

North Sea Assets —    
Pearce (C. H.)    
Simpson (S.)    
Tiger Gets & National Milling 
TrSMVSBl Consd Lend ft Explr 
WHampton & Dudley Brow. 

Apr 27 
May 1. 
May 3 
Mty 2 
May 4 
May 24 

Acsls Jewellery     
Bilton (Persy) 
Bremner * ................ 
Clayton. Son 
Daueerv     
FoUtea (John) Holo 
Hsmmerson Prop Inv ft Dev— 
Lee Cooper ........................ 
Ulleshall      
MacLollari (P. ft W.) ......... 
Marks' and Spencer ............ 
Milletts. Leisure Strops ...... 
Petrooon -     
Scon and Robertson ........, 
Sumner (Prenola) ' .............. 
United Friendly Insurance ...... 
Walker (J. O.) ..... .  

May 2 
May 4 
Apr 27 
Apr 27 
May 10 
May 2 
Apr 30 
May S 
May 4 
Apr 30 
May 1 
May 3 
May 2 
May .3 
May ‘1 
Apr 30. 
May 2 

London & 
Liverpool 
makes two 
disposals 

London and Liverpool 
(LLT), the backer of the ill-fated 
TeleJector jroject to. big 
screen television, sots intofatos 
and dubs, has sold two of 
other businesses as part ol lis 
restructuring programme. 

T.T.T has sold James B. Russell 
Us U-Bix photocopier distribution 
business for up to £L25m and 
Mr Russell has resigned from the 
LLT board. 

Photocopier distribution 
sees by LLT as one of its core 
businesses but it said tie two 
Russell companies which have 
been sold were not a necessary 
part of its longer term strategy. 

Ygred, a newly-formed private 
company has paid £lm in cash 
for the Bussell assets plus 
another £250,000 depending on 
the level of debtors' items. 

The sale price is about toe 
same as the book value of the 
assets Involved. It has been used 
to reduce bank overdrafts and 
other debts of LLT. 

T.T.T has also sold Hiatt Hard- 
ware, a distributor of fastenings 
and other hardware products, 
for £91,000 cash- 

Hiatt has been sold to Mr A. 
Yelland, a director of Copy Con- 
sultants (Western), an LLT sub- 
sidiary. until his resignation 
last May. 

MINING NEWS 

Amax in 
after two 
BY KENNETH MAR5TCW, MJNWC EDITOR _ . 

our energy business.’' 
He ados that earnings ..from 

operations- in the first quarter 
totalled $73.1iu, more than for 

AMERICA’S Amax diversified 
natural resources group has re* 
turned to profitability In the first 
quarter of this year—but only 

tc 

InsL Net earning* for toe period the whole of 1989. -furthermore, 
amount to $&-2m (£5.Sm), or 4 Amax has repaid approximately 

p0f share* sfid include an' {SOOm-in outstanding debt since 
extraordinary 97.7m credit for the beginning of this year. 

LLT 6 shares fell ip yesterday 
to I5p. 

GRA Group 
GRA Group, the greyhound 

race track operator, has further 
reduced the size of its holding 
in Southend Stadium following 
Yelverton Investment’s recent 
purchase of a large minority 
stake. 

GRA announced yesterday that 
it had sold another 50,000 shares 
to reduce .its holding to 29.46 per 
cent It had previously held 
nearly 36 per cent of Southend 
for more than 15 years. 

Yelverton, which has Mr John 
Bentley on its board and includes 
Mr Jim Slater among its share- 
holders, agreed earlier this 
month to buy a 27 per cent stake 
in Southend from Mr P. R. Cam- 
midge, the chairman, and from 
the trustees of Mr R. Deutsch. 

Yelverton at toe same- time 
arranged for the placement of a 
further 15£ per cent of Mr 
Cammidge’s holding with private 
clients of stockbrokers North- 
cote and S. P. Angel. 

Mr Tony Kerry, company sec- 
retary of GRA, said: “After the 
change in control of the company 

derided to realise a we derided to realise, a few 
shares. We are -relatively pas- 
sive. in the market and are. sell- 
ing -as and .when toe occasion 
arises. 
- A year ago it sold the White 

Stadium for £l-2m to a com- City  
pany called Stock Conversion 
and Investment. 

Southend’s shares fell..4p to 
49p yesterday while GRA was 
unchanged at66p. 

an income tax operating 
carried forward. Also included 
is a $4m gain on the sale of coal 
properties to petroflna- 

■ Sales in the latest, quarter 
amounted . to 5646m. compared 
with. 3651m . in toe previous 
three months The main changes 

eti 

Even so, it would be churliab in operating results as compared 
to minimise toe progress winch tbe final quarter of last 
the company has made, too latest year were-a move to a profit of 
quarter profit having followed on $i2m from'a loss of 319m in base 
the heels of a worst-ever loss of and precious metaiy and an 
5366.9m (including p09m wnteh increase In profits at the energy, 
downs) in the final quarter qf to ypv™ from $36m. 
1983 when there was a total loss 
for toe year of $489uu The. latest Aluminium contributed S38xn 

net profit is also the first for. 'against 5SQm while losses on 
Amax the endof 1S8L 

Mr Pierre Gonsselaod,- the 
molybdenum, nickel, tungsten 
and 'speciality metals fell to 

chairman,says: — Thm long- J&4m' - from . 326m. Corporate 
awaited turnaround in- profit- 'expenses were lower at 314m 
ability results-friim strong-mim- 'against $22m. 
kets for aluxqinium. Improved , Shares of Amax were os- 
prices and demand. for other -changed In London at £17$ 
metals and steady profits from, yesterday. 

Lac Mineralsto spend 
C$250m at Hemlo 

CANADA’S LK_ Minerals has 
made a definite decision to go 
ahead with toe'development of 
its big wmuyns orebody fa. the 
country’s newst- gold camp at 
Hemlo fa north-western Ontario. 
Following the completion of. a 
feasibility study,. Lac estimates 
the capital cost of building its 
mine and treatment, plant - at 
€$250m (£138m).- 

Ground clearing worir for toe 
initial open-pit phase has already 
begun, and construction ,of toe 
shaft, collar'far the later under- 
ground operation should start-toy 
the end of this month. . 

Mr Peter Allen; Lac* chairman, 
expects production to start in 
zodd-1986 at a rate of-3,000-tonnes' 
of. ore a day,, rising .eventually 

to 6,000 tonnes. At the reported 
average grade of 0.17 ozs of gold 
per tonne, this should yield some- 
thing like 180,000 ozs of gold a 
year at the proposed starting 
rate.- 

The company has 43.3m tonnes 
of ore in the Williams deposit, 
according to the latest annual 
report, but exploration drilling 
is still continuing: New reserve 
and grade figures should be 
available by the end of June. 

Lac has also announced some 
encouraging figures for toe three 
months to toe end of March, 
showing net profits of C$9.29m 
or 37 cents per share, up from 
C$8,3m or 28 cents in the first 
quarter of last year. 

< r 

MINING. NEWS IN BRIEF 
Canada’s -No 2 

in ■ tile -nickel- business,, has 
already retimed to profitability 
with _ earnings of C$X2JLm 
(£6.66m) fa the final - three 
months of last year, the first 
quarterly profit since'toe-third 
quarter of 198L 

It nov announces earnings of 
C9845m. or C$l~25 per share, for 
the first quarter of. this year. 
Mr William James, the rbairrnim, 
says that this reflects ^ “efficiencies 
ana savings throughout toe 
organisation” and' stresses that 
Falconbifage intends to remain 
a low cost producer of nickeL 

even price for nickel was less 
than U.S.?2.50 per pound, de- 
pending on the prices realised 
for the by-product copper, pre- 
cious metals and cobalt and the 
performance of toe company's 
alloy products group. 

In November, he said that the 
break-even was closer to $2g0 
than 33. Nickel is currently 
around $2.25. Mr Baird also said 
that Inco should return to profit- 
ability in the third quarter of 
this year. 

Mr Charles. F. Baird, chairman 
of Inco, said at the Toronto meet- 
fag that the company’s breik- 

LADBROKE INDEX 
Based on FT Index 

872-876 (+1) 
Tel: 01-493 5261 Ct •: 

Babcock 
GROUP RESULTS FOR 1983 

1983 
£m 

1982 
£m 

TURNOVER 

PROFIT BEFORE TAX 

EARNINGS PER SHARE 

1016.3 
34.1 

19.4p 

1002.2 

20.5 

ll.lp 

ANNUAL ORDINARY DIVIDEND 
PER SHARE 7.7p 7.0p 

Lord King, Chairman, reports 

^ Improvement of 74% in pre-tax profits measured in constant 
exchange rates. . 

Another year of positive cash flow further enhanced the 
financial strength of the Group. 

# Ordinary dividend for 1983 increased by 10% to 7.7p per share. 

1 for 10 bonus issue to ordinary shareholders registered on 
27th April 1984. 

r Copies of the Aimaal Report may be obtained from' ' 
The Secretary, Cleveland House, StJameds Square. London SW1Y4LN. 

BalMXJdcLiMj^ 
ALEADER IN WORLD-WII}E ENGINEERING 

i.^ . 

4* Pre-tax profit fori 983: £5.54 million....»   up 33% 
♦ Turnover for 1983: £96.2 million    up 65% 
* -Total dividends for year; 7.ibp per share........ up 27% 

Ruberaidifc 
1 New Oxford Street London WCIA TPE 

Bufldmg amTsuiface protection products 
Contracting^v..:"'. 
Paper,-plastics and resins 
**r:“-** °T* -t r-rfltfrft ftrm ffii '; 
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SECTION III - INTERNATIONAL MARKETS 

FINANCIALTIMES 
Indonesia cancels 

Eurobond as prices 

drift. Page 40 

Wednesday April 25 1984 

WALL STREET 

Economic 
data aid 
equilibrium 
THE FLOW of statistics on the progress 
of the US. economy continued to cap- 
ture all attention on Wall Street finan- 
cial markets yesterday, writes Terry 
Byland in New York. 

The latest details on consumer prices 
and durable goods orders appeared fa- 
vourable and did something to offset the 
disclosure of a record rise in consumer 
credit in March. But the credit markets 
remained cautious ahead of the U.S. 
Treasury's announcement of the size of 
the budget deficit for last month due 
late in the trading session. 

Mr Martin Feldstein, chief economic 
adviser to President Ronald Reagan, de- 
scribed the gain of only 0.2 per cent in 
the consumer price index for March as 
an indication that the economy was not 
overheating. The gain was much smaller 
than most market predictions, as was 
the 0.8 per cent upturn in durable goods 
orders. 

But the bond market, unwilling to 
move ahead of the Treasury statement 
on the budget remained sluggish. Retail 
interest was still very thin, and traders - 
who suffered further losses last week, af- 
ter three months of persistent setbacks 
- kept their positions trimmed. 

Once again the stock market opened 
optimistically but could make little or no 
headway while the bond market re* 
mained nervous. The early morning 
round of gains, which has become an al- 
most traditional indication of the mar- 
ket’s underlying hopefulness, was whit- 
tled away before beginning afresh. 

By 3.30 pm, the Dow Jones industrial 
average was 11.83 up at 1,181.33. 

Corporate trading reports helped buoy 
the confidence of the stock market. The 
persistently modest level of turnover in- 
dicates a substantial weight of institu- 

The dosing report on Wall Street and 
updated U.S. market monitors were not 
available because of industrial action at 
the Financial Times’ printers in Frank- 
furt. . 

tional cash in the background, waiting 
for a clearer view of the outlook for in- 
terest rates. But stocks are unlikely to 
break out of their recent trading range 
unless the bond market can hold steady. 

Among the leaders, IBM edged up $% 
to $109%, with Exxon at S41 and General 
Electric at $54 showing similar gains. In- 
ternational Telephone and Telegraph at' 
$36 W. recovered $% of the loss which fol- 
lowed last week’s announcement of poor 
results. 

But there was little improvement over 
the broader range of the market. Both 
Nasdaq and-the American Stock Ex- 
change indices recorded minor losses at 
midsession. 

The latest round of sales figures from 
the motor industry brought no buyers 
for the stocks concerned. Ford at $33% 
shed $% and General Motors $% to $64%. 

KEY MARKET MONITORS 

Bid Month Rguw 

FT-Actuaries All-Share Index 

( 1979 1980 1881 

 STOCK MARXET INDICES 

NEW YORK Apr!®* Previous 
DJ Industrials 1161.33* 1158.08 
DJ Transport 49660* 50062 
DJ Utilities 125.63* 12669 
S4P Composite 15665* 158.02 

LONDON 
mndOrd 8762 880.0 
FT-SE100 1105.4 11084 
FT-A All-share 522.44 526.47 

Yaarago 
119660 
52724 
127.17 
16042 

FT-A 500 
FT Goldmines 
FT-A Long gtt 

56760 57262 
686.1 6836 
1061 1061 

TOKYO 
NikkeFDow 10.7616210600.78 
Tokyo SE 84568 848.51 

AUSTRALIA 
Afi Ord. 759.1 7596 
Metals & Mins. 542.0 540.7 

AUSTRIA 
Credit Aktien 5468 54.96 

6563.12 
62262 

ILS. DOLLAR STERUNO 
(London) April 24 Previous April 24 previous 
S - 1609 1.4185 
DM 2.6795 2.657 3.7775 3.77 
Yen 225.45 224.75 3186 319.0 
FFr 8639 8.165 116075 1168 
SwFr 2.2165 2.195 3.125 3.115 
Guilder 3.024 2.997 4.2625 4.2525 
UT* 1658.5 16416 2336.5 23265 
BFr 5474 54.17 77.15 76.85 
CS 128105 1.28045 16045 1.8175 

Ml 
Euro-currencies April 24 Prev 

.89 1546 

CANADA 
Toronto 
Composite 23176* 

Montreal 
industrials 41668* 
Combined 394.40* 

DENMARK 
Copenhagen SE n/a 

FRANCE 
CAC Gen 173.4 
Ind. Tendance 1106 

WEST GERMANY 
FAZ-Aktlen 34967 
Commerzbank 1021.8 

HONG KONO 
Hang Seng 1070.02 

(3-month offered rate) 
£ 
Swft 
DM 
FFr 

FT London latoftaiik firing 
(offered rate] 

3-month U-S.9 
6-month U6.$ 

ULS. Fed Fluids 
U.S. 3-mooth CDs 
UJL 3-month T-bills 

23276 232860 

418.14 39664 
39568 38962 

192.67 13963 

173.0 1196 
1096 74.7 

35968 31665 
1022.7 9486 

111565 100663 

Treasury April a** 
Price YwU 

11% 1986 99*%z 11.69 
127. 1991 98*%a 1267 
11.75 1983 94’Via 12.77 
12 2013 93*%* 1260 
Corporate April 24* 
AT&T Price Yfekl 
10% June 1990 90% 12.75 

3% July 1990 70% 10-40 
8% May 2000 69% 1365 

Xerox 
10% March 1993 86% 13.15 
Diamond Shamrock 
10% May 1993 86% 1365 
Federated Dept Stores 
10% May 2013 79% 13.40 

Abbot Lab 
1160 Feb 2013 88% 1365 

Pro# 
Price YWd 

99*lfa 1169 
98*Y« 12.67 
94*%a 12.77 
93% 12.80 

Prev 
Price Yield 
90% 12.75 
70% 10.40 
69% 1365 

86% 13.15 

88% 1365 

79% 13.40 

88% 1365 

London 
Frankfurt 
Zurich 
Pans (faring) 
Luxembourg (fixing) 

New York (April) 

S383.75 S385.00 
S3B365 $38565 
$383.50 S38560 
$383.71 S38466 
S38560 ■’ $385.00 
5384.50* $388.40 

12% Dec 2012 89% 1375 89% 13.75 

FINANCIAL FUTURES 

CHICAGO UJesi *■«* Pr« 

UJS. Treasury Bcmds ICST1 
6%32ndsof 100% 
June 64-28 65-01 64-61 64-29 
ILS. Treasury BSs(IMM) 
Sim points of 100% 
June . *90.<» 90« 90.06 9006 
Curttfirates of Deposit (IMM) 

Sim points of 100% 
June 8869.89.02 8867 8867 

LONDON 
Three-month EurodoBur 
Sim points of 100% 
June.-/ 88.85 8860 8864 88.85 
20-yoar Notional flat 
£50,000 32ndS Of 100% 
June 106-25 107-00 106-14 106-17 

COMMODITIES 

Recent firmness in technology issues 
brought some profit-taking which left 
Texas Instruments $1 off at $137% and 
Teledyne a further $1% down at $153%. 

AT&T remained unchanged at $15% 
but the regional Bell companies held 
firm in the wake of their respective re- 
sults. Southwestern Bell put on $1 to 
$57%. 

Coopervision, manufacturer of eye 
care products, slipped $% to $22, against 
the $25 offered by Nestle of Switzerland. 
Carter Hawley Hale at $27% gained % in 
heavy trading as the market awaited the 
outcome of the bid situation. Among the 
speculative oil issues, Mesa Petroleum 
jumped $% to $17%. 

A further dip in the federal funds rate 
to 9% per cent helped the credit markets, 
and bond prices edged higher at midses- 
sion. Turnover remained thin, however. 
The key long bond put on %* to 93% and 
smaller gains were spread throughout 
the range. 

But rates in the Treasury bill market 
stayed high, with the three-month bill 
three basis points up at 9.65 per cent and 
the six-month rate five basis points up 
at 9.77 per cent 

A sizeable calendar of municipal is- 
sues for this week got off to a favourable 
start with the pricing of $226m revenue 
bonds of New York Municipal Assis- 
tance to yield 8.50 per cent in 1993 and 
10 per cent in 2008. A SlOm mortgage 
bond from Niagara Mohawk was priced 
at 205 basis points above the Treasury 
seven-year note rate after the maturity 
was shortened from 10 to seven years. 

LONDON 

Pit worries 
restrict 
a revival 
CONCERN over the mineworbers1 strike 
and weakness on Wall Street during the 
previous day’s trading combined to re- 
strict interest in London. The FT Indus- 
trial Ordinary index closed down 3.8 at 
876.2. 

After a tentative opening, activity in- 
creased during the afternoon session, 
leaving both equities and government 
stocks above their low points for the day 
at the dose. Gilts were, however, the 
recipients of most of this late support af- 
ter appearing during the morning to 
continue their eight-day decline. 

Sterling’s fan against the dollar failed 
to deter buyers and the upward move- 
ment continued, leaving many longs up 
% on balance. Shorts failed to show simi- 
lar resilience and settled fractionally 
softer. 

Chief price changes. Page 32; Details, 
Page 33; Share information service. 
Pages 34-35 

HONG KONG 

A PARTIAL recovery was already under 
way by the Hong Kong close after initial 
selling followed Friday's details of the 
planned British handover. With volume 
quiet, much of the sales were attributed 
to individuals as a lack of buyers forced 
prices downward, the institutions mere- 
ly holding back. 

Jardine Matheson, which precipitated 
the market's last big slide with its rein- 
corporation plans, fell 50 cents to 
HKS11.30. That news had set off a two- 
day retreat which hacked more than 100 
points oS the Hang Seng index, against 
yesterday's 45.83 fall at 1,070.02. 

SINGAPORE 

CAUTION was the overriding Singapore 
sentiment as prices drifted lower in light 
trading. Losses outnumbered gains two 
to one and the Straits Times industrial 
index lost 1.96 to 993.27. 

The property groups were weaker, 
with Selangor Properties down 17 cents 
to SS4.88 and City Development 7 cents 
off at SS1.65. Banks were also easier, led 
by Malayan Banking which closed 30 
cents lower at S$10, following news of a 
bonus, rights and convertible unsecured 
note issue. 

AUSTRALIA 

TRADERS were slow to return in Syd- 
ney, restraining activity in all sectors. 
Continued disappointment with poor re- i 
suits from the Eclipse One well in the Ti- 
mor Sea was reflected in a further 20- : 
cent fall to AS1L35 by market leader 
BHP. 

Oils were generally weaker with 
Weeks Australia down 7 cents to AS1.63 
and Consolidated Petroleum 14 cents 
lower at 78 cents. 

The All Ordinaries index finished 0.2 
lower at 759.1, while the industrials in- 
dex was -up 1.8 to 995.2. 

SOUTH AFRICA 
GOLD issues improved gradually in Jo- 
hannesburg, although a few eased from 
their peaks near the close. Leading the 
advances, President Steyn advanced R2 
to R73 while Modderfontein rose 25 
cents to R7.85. 

CANADA 
GOLDS led Toronto downward, with 
weakness spreading to base metal and 
mineral issues, but the oil and gas sector 
showed somewhat more resilience. 

Banks were MomreaTs weak spot, al- 
though industrials also fared badly. Util- 
ities withstood much of the retreat 

TOKYO 

Yet more 
ground 
gives way 
MORE GROUND -was lost in the Tokyo 
stock market yesterday, with some in- 
centive-backed issues and regional 
banks providing the only spark of life in 
Otherwise dull trading, writes Shigeo 
Nishiwaki of Jiji Press. 

An overnight drop on Wall Street after 
the Easter holiday combined with small- 
lot selling by non-residents and an in- 
creased buying balance on margin 
transactions to drive investors to the 
sidelines. 

The Nikkei-Dow market average of 
225 select issues slipped 38.96 to 
10,76162, the same level as in late 
March. Turnover was modest at 271.67m 
shares, although up from the previous 
day's 202.96m. Declines far outnum- 
bered advances 424 to 293, with 159 is- 
sues unchanged. 

International populars remained lack- 
lustre, reflecting light foreign selling: 
TDK shed Y190 at one point after a 
sharp fall in videotape prices, but re- 
bounded later to end Y90 down at Y5.740. 
The electronics giant Hitachi lost Y9 to 
Y936 and Fuji Photo Film Y60 to Y1.680. 

The bearish tone of leading issues 
spread to other populars, with Matsushi- 
ta Electric Industrial dropping Y20 to 
Y1.860, Fujitsu Y10 to Y1.280 and Kyoce- 
ra Y110 to Y5.890. 

Highly capitalised steels and heavy 
electricals eased, as did chemical, oil 
and non-ferrous metal stocks. 

Of the incentive-supported issues to 
attract buyers, Tokuyama Soda climbed 
Y30 to Y565, after a report that the com- 
pany had developed the world's first 
translucent nitride ceramic using alu- 
minium nitride. It was volume leader on 
10m shares. 

Takara Shuzo gained Y23 to Y600 on 
expectations of a strong business perfor- 
mance, while Aoki Construction firmed 
Y33 to Y838 on revived investor interest 
over its gold discovery in Brazil. 

Regional banks remained firm, with 
Gumma Bank posting a maximum allow- 
able daily rise of Y80 to Y465 and the 
Bank of Yokohama surging Y42 to Y520. 

After the close, the Tokyo Stock Ex- 
change announced that the buying bal- 
ance on margin transactions on the To- 
kyo, Osaka and Nagoya stock exchanges 
at the end of last week had swollen 
Y26.7bn over the previous week, to a rec- 
ord Y2.722.9bn. The margin selling bal- 
ance decreased YGS.Qbn to Y35l.9bn. 

Bond trading was extremely thin, 
with banks and securities companies 
concentrating on an auction of Y700bn 
worth of 5.9 per cent two-year govern- 
ment bonds. The issue amount was the 
largest on record. 

Although prices moved little in the 
over-tbe-counter market, the yield on 
the benchmark 7.5 per cent government 
bonds maturing in January 1993 rose 
slightly to 7.125 per cent from Monday's 
7.110 per cent 
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EUROPE 

Movements 
remain on 
modest side 
A RELUCTANCE among European 
bourse investors to embark on any con- 
certed campaign - either on the buying 
or selling side - was reflected yesterday 
both in the modest extent of adjust- 
ments to most leading prices and in the 
low turnover in which these were effect- 
ed. 

Factors making for restraint were a 
firmer dollar and the poor overnight fin- 
ish in New York, but this was offset in 
some centres by a softening in domestic 

interest rates and a continuing trickle of 
healthy corporate results. 

An additional disincentive for Frank- 
furt. though, was the meeting set for to- 
day of IG Metall union leaders to map 
out a strike strategy in pursuit of the na- 
tionwide 35-hour week claim. 

Engineering issues showed KHD off 
DM 2 at PM 245, steelmaker Hoesch 
dipped DM 1 to DM 113.50 and VW in 
cars was DM 2 lower at DM 198. But the 
respective sectors also had MAN steady 
at DM 148, Klockner 10 pfg firmer at 
DM 63 and Daimler-Benz up DM 1.50 to 
DM 558. 

Porsche, awaiting its debut, was quot- 
ed at a when-issued DM 1,120 against an 
offer price of DM 780. 

Banks fared poorly but electricals 
were firm. 

Public sector bonds slid as much as 40 
basis points, requiring the Bundesbank 
to buy DM 37.5m in paper after sales 
last Thursday of DM 9.4m worth. 

Dull Amsterdam dealings, taking the 
ANP-CBS general index 1.2 lower at 
157.8. showed insurer Aegon FI 5.20 off 
at FT 125.30 on results, and Akzo in 
chemicals down FI 2.90 to FI 94 ahead of 
its move ex-dividend today. 

Publisher Elsevier emerged firm at FI 
86.50 ex its five-for-one stock split as 
well as a dividend of FI 10 cash and one 
further new share for each old one held. 
The previous close was F! 515. 

Domestic bonds were barely changed. 
The day's strongest performance 

came from Copenhagen, founded on ex- 
pectations of a parliamentary accord 
paving the way toward lower interest 
rates. Banks fared the best with Privat- 
banken jumping DKr 28 to DKr 304. 

Ahead of further budget measures due 
today, Stockholm was subdued and 
weak. A SKr 2 lower finish was reg- 
istered by Alfa-Laval at SKr 281, Cardo 
at SKr 423 and Ericsson at SKr 330. 

A half-point dip in Paris call money 
brought a firm but mixed tone. Respond- 
ing to results, Beghin-Say shed FFr 
10.50 to FFr 270.50 and Elf-Aquitaine 
FFr 2 to FFr 253 but Pernod Ricard put 
on FFr 5 to FFr 760 and Dumez FFr 4 to 
FFr728. 

Steels led Brussels higher, with Cock- 
erill Sarabre BFr 16 ahead at BFr 319. 
Zurich weakened, with the exception of 
the foods sector where Nestle gained, 
SwFr 40 to SwFr 5,200. Bonds drifted. 

Milan gains outnumbered losses, but 
movements were narrow. Generate Im- 
mobile are in properties added L31 to 
L849 on above average demand. Electri- 
cals led Madrid lower. 
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have acquired 

BANCO ATLANTICO 

The undersigned acted as financial advisors to 
Arab Banking Corporation BSC and Banco Arabe EspanolS.A. 

in this transaction and assisted m the negotiations. 

Corporate Finance Department 
Ares ba nk 
Madrid 

Investment Banking Division /, -. 
Arab Banking Corporation / 

London A 
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-Prices at 3pm, April 24 NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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48% 32* 
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3B% 31* 
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35* 23% 
33% 26% 
18 9>, 
35 18% 
74% S3* 
35* 44 
271, 17% 
29% 14 
18% 9* 
16% 10% 
5 ^ 
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30* 14 
48 34 
44 25% 
38 24* 
41* 3®, 
71% 4^ 
m 73 
24 19% 
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47% 29* 
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-OS 71 X 1* 
3 6 2 8 3090 48% 

pC? SO 2 + 2 116 
321120 6S4 23* 
56 I 8 15 333 30% 

1X44 6 111 27* 
pi 320 5 5 1 58% 

58 33 12 X 18 
, S2 20 1J 49 26* 
a 50 1421 590 35% 

2 TO 9 1537 19* 
115 4£ 33 IS 24* 

8 » Z7i 

27* 26* 27* +% X* 
37 37 37 . * 
47% 47% 47* -% a 
77 76* 75* - % ® 
23* 23 23* + * X 
21 20% 20*. X 
1* 1% 1% 22* 
48% 47* 48% +1% 36% 
MB 772% tie +2% 37% 712% 118 +2% 37% 

dZ9 29*. 20% 
30 30% +% 39% 
27 27* 36* 
58% 58*. 57% 
’7* 17% -* 37 
» 281. x * X 
35% 361, -* 45% 
16% 10% -% ,25* 
24* 24* | 44% 
Z7* 27% +■ % 46 

P> 
15« 6 3 

pC 75 12 
312 44 10 

72 28 16 
292 78 7 
216 30. 4 

pi 4 15 
pt4 7S IB. 
p(7 44 16. 
pfoaa 17. 
pl952 17. 

72 2 0 
n 11 
2X90 5 

2578 
pl 237 

pCB7 12 
72D 71 9 
110 36 X 

1 48346 
2 40 16 4 

pf7 40 14 
pf7 56 1* 

M40 U 
pH 84 96 

1X489 
32378 

pi 162 
a 4022 7 

40a 1.1 9 
2 76 50 13 

52 19 13 

15 49 
4115 25* 
253 23* 
368 71* 
469 X 
14 37* 
547 11% 
2200 26% 
zlOQ 29 
z20Q 46 
zSO 56% 
z60 57% 
57 25% 
2*8 tt% 

1420 34% 
«B 35* 
4 54* 
65 24* 
45 10* 
75 30V 
X 20* 

B-B-B 
n 40 22 11 23 18* 18% 18* +% 

eObi.7 0 39 34% 34% 341, - v 

92 4 3 461 21* ZC% 21* +■% 

PT7 40 14 :190 54* 
pf7 56 14 Z200 53 

60 40 14 2 14* 
pH 84 96 6 10* 

120 4 8 9 529 26 
32 3 7 8 23 25% 

pi 1 62 I 16* 
a 40 22 7 347 18% 

40a 1.1 9 87 36% 
2X50 13 1239 54* 

52 1 9 13 13 27* 
1816 13 

120 39 11 97 31% 
123 53 K) 7912 24% 

pM25 HI ZMO 42 
1 337 «a 30% 

a 20 13 9 61 15% 
140 6 2 S 67 32% 
220 * 6 W no 48% 
318 91 7 608 35* 

01345 4 22% 

26% EGG 
21% ESya 
10% Ea#aP 
16 Eased 
3* EastAb- 
1% EAL 
% EAL 
9 EsAfe- 
0 EAk 
10* EAk 
18% ESSGF 
12% EaaWP 
GO* EaKM 
37% Eawi 
18* Echta 
21% Efikaid 
35% EdoBr 
13 HXJ 
18% Edward 
20% EPG 
2B% EPG 
25% EPG 
9 EHort 
5 EtocAa 
24% EDS 
5% EMM 

B0n 
5** Erma 
6% EnM 
M% Eirayk 
23* Emm 
U* EmpDs 
3% Emp 
7 Em 
932 EflEw 
27 En#Cp 
16* End 
18* Enserch 
101% Enxh 
2 Eiwta 
11* EMJTR 
14 Enkra 
17* Enrax 
23* Etyita 
3* 
12% Bqmk 
ie* EqlGa 
9% Erfann 
31* Esnefe 
30% Earn 
17 EuaxC 
22* Esone 
IT* Ethqd 
4* E*anP 
8* Euan 
12 Evan 
27% EnCeta 
14* Exist 
32* Eason 

1X36 11 
ISO 53 9 
72 2.1 12 

124 43 9 
IX U B 

pt932 1& 
pt7X 18. 
p!74S 15. 
pf7 36 B. 

pF275 13. 
pR324 15. 
P10313 15. 
PIP3.12 15. 
P&275 13. 
ptO340 1& 
PIM342 15 

pit 4 It 
pHC4 12 16 
P81280M 

pi228 16 
a 7234 12 

64 59 9 
pf BBS .1 
PC25 93 

1X84 
pl 4 10. 
12)15 12 

-n 
1X20 27 
240 72 7 

21 
g.12 
2X11.7 
X 15 12 

a 1 28 12 
1X35 11 
.74 22 U 

1X 56 18 
s.72b 1821 

SO 38 
.00 30 63 

2 13. 
S50a I.B 8 
2H 57 ia 

pcuom. 
(44X11. 

£36 006 
pf28B11. 
(05S1& 
BIX 3.1 8 
2X18.6 

pl 215 
or 231 16. 
pl 720 15 

28 20 11 
2)1.1 6 

E-E 
.40 13 « 

8X20 13 
X4312 

5 38 53 11 

ertO 
WtA 

I ptC 
IX 54 IT 
IM 14.5 
X4.B 18 
m t7« 
78 33 13 

1 44 11 
1X429 

13 
X3B 10 

49C3511. 
p«75 14. 

pr 
n 14 

a 34 12 24 
18 

X4J5 12 
230 30 14 
a B 
X3311 

8140 4.4 9 
1 as 11. a 

pf .47KL 
(2 XU. 

6* 22 11 
a 44 22 10 
1X7410 

pt248a 24 
28 

X 18 16 
42 25 

1X607 
IX 67 IQ 

pBSI IB 
41X40 8 
n05e 5 IS 
SIX 24 11 

pt2S0 73 
ODfa4Q 17 

B* 23 Z7 
B 30 9 

107IX 
pH 40 18 
pC-Wia 

IX 4& 10 
18is 13 
3X70 7 

1975 Iff, 
ZSX 83% 
USD 50% 
2350 49% 
2300 <9% 
9 20* 
13 21% 
X 20* 

27 22% 
32 22* 
24 25% 
42 26% 
40 93* 
15 14* 
14 21% 
Ml 11 
aJTO 17* 
2 24% 
5419 21 
23 36* 
413 75* 
3865 00% 
21® X* 
9 33* 
46 5 
376 14% 
1S20 23 
T78 18% 
328 37% 
19 34% 
134 33* 
4622 3T* 
4GZ MWz 
212 13* 
703 22% 
19 18* 
793 27* 
2461 48* 
63 33% 
13 38% 
996 23* 
13 24 
13 30% 
3® X 
1007 13* 
ISO 13% 
£00 15* 
mm 48 
12 14% 
17 19 

-E 
94 90% 
1178 25* 
X 22% 
140 16* 
458 6% 
12 3 
40 1% 
27 10% 
10 11* 
14 15% 
212 24% 
209 73* 
2607 62% 
2® 48% 
270 24% 
309 22* 

76% Facgu 
9% FKJCIT 
9 Facet 
75 Fiwnd 
3*% Fare 
10% Fwrftt 
16* FamOl 
16% Farsn 

x ® -e , 33% ia Frwsf 
15% Iff, + % j 30% 16% Farafi 

ZT} . I 14% 8% FmDg 
4?* 43* * * 
34* 34* -% 35% 
2T-, 234 +* 48* 

X 
1* 

BcMor 
uffataU 

32 15 17 161 
513 

2ft 
1* 

21* 2ft -5 
i* i* -S 

+? Bh« P* 3 S 

a 
aracp 1 76 3 S 9 X 3ft 30 3ft ■*■ * 
BWyMI X 1288 546 17* 16* 17* + * 

ft BWyPk 15 13 1ft 121, IS*. 
v\ SeftGE 3 9.4 6 142 3ft 31* 3ft -% 
■x Brat plB4» 12 z550 J} 38 39 +1 
2ft BnOnc 11960439 83 X* 32 2Z* ♦ % 

<8* 23% BanCd 1X25 
11* 8% BncCtr n£4e50 
7% 4% BeiTn 20 4 0 
S3* X Sanoag 1.10 25 
47* 3<% 8kB» £32 6 3 
53% 51% BKBoa pl 
34* 27* BcNY Si 64 66 
X 27% BkofVa 15245 
25% 18* BflkAm 152 7 8 
53* 48* BhAm p«.72a91 
21* iff, BkAn pC® 
a 21* BkAfliy IX 75 
50% 38* BankTr 2 45 5 7 
24% 21% BkTr pO» 11. 
«1 35% BtTr pMSIl. 
12* 8* Banner Xe 3 
4C% 26% Bant 40 IS 
26% 15 BamGp X37 
42% 32* Bamet 136 3 7 
X 22% BaryWr 48 19 
14% 8% BASK .1X11 

IX 25 0 118 48% 
nS4i 50 7 256 10* 

2040 175 5 
1.10 25 11 205 44 
£32 6 3 5 104 35* 
p) 2 52 

si 64 66 5 697 27* 
152456 6 34 
1.52 7 8 10 7X1 10% 

14.72a 91 130 5'* 

30% 15% 
31* 15% 
21* 13 
23% 78% 
41 28% 
X X 
86% 47 
63% 33% 
12* 8% 

21% 11* 
20* 19% 
a* 19% 
75% 65 
27% 20% 
30% 24% 
90* 83* 
32* 27* 
40% 35% 
22% 17% 
35% » 
37), 31* 
10)2 5* 

132 75 9 
245575 

ptZSO 11. 
pM22 11. 

03c a 43 
.401512 
80 3 7 14 

136 37 8 
48 19 15 

.1® 11 11 
378 38 12 
a.33 24 12 
Me 5 8 

240 18 12 
1 28 16 

1X558 
pi330 60 

1.15 33 24 
MB 

.40 2 3 10 
tSOUl 
pi 60 28 
nd 40 8 3 7 
g2i8 

X 13 13 
117X867 

*4 
n 721J 12 

S U 
2787 

trfd 30 13 
-25e 37 10 

110 48% 48% 48%. 17* 
256 10% 10* 10% -* 25% 
IX 5 41 5 + * S3* 
2® « 44 U . «* 
104 36% 36% 36% 45% 
2 52 M 57 ■ 39% 
697 27* 271, y* ,% 31% 
6 34 3« 34 . 5» 
WI 10% 19% 19% +% 3B% 
130 51% 51% 51% -* 23% 
X 16* 16% 16*. 31 
02 25% 25% 25% * % 22% 
SI 43* *Z% <3. '2« 
M2 22% 22* ST-i + * 25* 
2 38 38 36 -% 43% 
16 9% 9* B%. •' 44* 

CT; 23* 
100% 
100 101 

X% 32% 

♦* <8% 
37% 

‘t a ^-1 ‘V I 48% 
29% 3* + t j J2L 
10* 11* *1 ra* 

CSO pio152S 15. zX 100% 100:, 100% 37* 
CSO plnl5a 15 rtO 101 100 101 . 3®. 
Conte 2® 63 10 IS) 32% 32% 32% 
Cn*En 104 61 15 751 30* 29%30* + 1 m 
Gate X 17 6 1046 71% 10* 11% *1 6a* 
ComMl S 36 20 11 1 18* 18* 18* - * 391 
Cams s it 1974 37* 38* -% 139 
CUME 113 5 1 SiB 23* 23* 23% 3?W 
CwE pf 1X14 14 13% 11, 13*2 -* SO* 
06 m 2 14 9 14!, dli* ic* -% yg, 
OE Cl2 87 13 1 22% 22% 22% -% 23 
CwnES. 31212 4 W 18, 15% 18* -r % 
Onsw Si 20 50 3 525 2*% 231, 24 -% BJ 
CPsp: 28 9 20 131 3C% 30 30%. 28 
Ccnipgr 20) 6 17 S3 33% 33% 33%. I S7% 

28 0 20 531 3C% 
20* 6 17 82 3ff, 

14 14% -% ! 24% 

30% 16% Fatal 
14% 8% FajDg 
9* 5% Fwers 
35% 2A F«sCo 
48% 27% FdEap 
37% 27 Ftttlag 
30% 12% FeSNM 
48% 51% FeOPB 
22* 15% FdSgU 
ea 45% Feosst 
39* 27 Farm 
X 31% FUcB 
32% 15 FlnCfaA 
SO* 44% RnCfa 
23* 15% Firestn 
25% 17* FsJUln 
30* 22% FBVBa 
664 34% FBOM 

X 21% FttCnc 
57% 81% FCte 

. . . _ , 17* FtSTaz 
X M55 31% 30* 31 . 15% 0 FCay 

1 1437 11 a» 3'% 31 31% -% 47* 36% RntSte 
n 12 7 Q 40 18% 18* 10* + * 32% 25 Final 
3W 10 7 3 30% 30* 30* -% 15% 8% FMsa 
240 11 9 3 2)% 21% 21%. 4£* 32* FNSffl 

40 26 14 10 15% 15% 15* -% gu s% Fstte 
21286 6 1X9 3*% 2U, 24% 4-% 3e% ai% F«Pa 

pf4®l3 220 36% 36% 38% —* 34 19% FlUA 
p(S« 3 38* 33%3S%+%20 >4% FIUUBk 
Si 3048 9 615 28* 28% 28% -% 2*% 10* FMsc 
I&J40 9 an -a* <4* 43 -* s5% 4o* H»W 

21662 7 200 3<* 3*% 34* -% 13* 5% fWB 
14022.2 4033 6% dB* 6% -% 54% 42 Htf=rt3 

pf416 21. UD 20 20 20 +* 11*30 Ftaa£n 
pUW22 2820 21 020% 20% -1% 31% 22* Ftang 
pt745 23 2950 34% 02 32 *3% 30* 23% IkW 
p772 2S Z47D 34% at 31 -S 13 11% FM 

122 27% 
57 2J% 
131 37% 
23 25* 
380 9% 
£95 20 
5763 17% 
3 19% 
9 20* 

26% Z?% T* 29% 

21* 2T* -* 61* 
36% 37*5 +% 
24% 25* -■% 21% 
9 9. 331, 
d19* 19*. 38, 
16% M* -% 62% 

Wi is*. 
20* 20*. 64% 

27 35% 34* 36% +* 
1057 30* 
22 56* 
123 35% 
325 9% 
29 i?\ 
B1 23% 
17 23 

30* 30* + % 
56% 56* 
34% X -% 

8*7 8% -% 
17-., 771; -% 

23* -% 
22* 22* -* 

MW 68% 66* «% +1% 32 
M3 2ff* 23* 23% + * 30% 
MX »»+%», 
1192 89 88% » +% »* 
ffi 29* 29% 28* »* 
95 40 38* 38% -1% ZS* 
54 20% VH 20% -* ^ 
250 26% 25* 26% +% 63% 
1 33% S3% 33% -% 
» 6* 6* 8% -% 3®a 

Cite PI77B24. zaoo 35% C32 32 -3>, 33* X FUS 
Cte pr4 40 24 67 19% 016 IB -1* 44% 12* FkarPt 
Cte prOKJ 28 281 1ft 012* 13 -1 35* X FfaEC 
Cte pr378S 131 14 013 13* -1* 42* 35 FtaPL 
Cte or 4 25 310 16 014* IS* + % 

i22* 18 RaPtg 
Cte pr3 90 27 06 16 dift 14% -1% 3ft W* FtaSa 
Cte JJf365 27 W >5 « 4 14* -* 76% 6% ftokn 
cte prS50 25 40 1ft 09* ft -1* 21* IS* Rorar 
Cte 0(2X23. 50 6* dS* 9% -% 24* 78% Rutr 
Cte pr4Q2 22 ia «* OM* 14% 51* 43% FoowC 
Cte pr2.43 Z7. 67 10 08* ft -1* 46* 3ft RrtM 

260 BB 11 2030 30* 23% 30% + * 12% 10* FOOT 
S1X5J9 MO 33* 33* S3* +% G 46% FlHowt 
[4 29S 1 21% 21% 21%. 17% 12 FbafWti 

2K 6 7433 M* dM% «% -% ^ 8% fteSiP 

1-W60 6 S/S7 2B% 20% 20% +% 47% 29* Fated 
6«23 7 175629% 20% 29* +%8% 4% FUDG 

pIlX 12. s4® 37 ® 37 +1% 27% uJ% FipMe 
8X12 13 184 28* 27* 27% -1* TO Fndaf 

F-F 
1X408 

pt225 41 
60 20 57 
X 23 13 

9 
X 46 12 

pa®96 
.1613 M 

S MS 9 T7 
n X 35 15 

11 
.K3D9 

S.14 14 18 

164 52 9 
s 12 

V40 4 4 9 
1612 12 

1X1015 
X47 21 

240 5 0 7 
1X449 

259 9 
X 48 2 

pM 33* 93 
SO 45 B 

s 78 35 7 
1 n 3 811 

n6Q» 178 
132 5 7 8 

apfSffe 9 5 IX 68 X 
27 

22< 60 6 
FCU7 93 

3427 18 
254 766 

pC £2 10 

1X7011 
■7B407 

ai 10 59 5 
28 55 7 

240 5 2 7 
3)1(1 
.72 3 0 10 
X 32 

Dfl81 M 
X 9 15 

10 
.U 4 

3X948 
204 W 7 
.0 23 50 

52 28 M 
X 38142 

2X4511 
>1X34 3 

139 12. 
1.48 23 15 
4*179 
X7A12 

104 3 4 47 
n17a 22 
oa.wi7 
n T9 

X 21% 
3 21% 
2 27 
X 25% 
22 10* 
5 5* 
217 28* 
TO 7% 
87 T7% 
394 64% 

X7 St 
TO 32 
W 15% 
zsm 4% 
2MB 6 
77 % 
173 29% 
X X 
188 21% 
15 104 
321 2% 
2018 19* 
Z7 «% 
113 20% 
30 24* 
86 4 

5 St 
49 U7* 
ZBB 42* 
M 38*. 
T9 X 
33 28% 
838 22 
75 5* 
1* 9 
2 12 
10® X 
3T 14% 
12447 u4T% 

-F 
3Sr 4u* 
3 56 
OB 30* 
10 12* 
48 10% 
42 17% 
12 3T% 
178 12% 
142 w„ 
X 17% 
7 32 
36 22 
81 9% 

184 3?l 
1188 29 
55 32 
3133 13* 

MO 17% 
1330 a 
4 27% 
9 34 
S833 15* 
74 46% 
216 17% 
14 22 
2 2ff, 
151 36% 
21® 23 
4 54% 
IX 19% 
10 12% 
USD 37% 
2 25% 
1131 9* 
25 3** 
IX 6% 
79 25% 
400 X 
TO 16% 
X15 18% 
72 47 
10 10* 
3 46% 
3380 21% 
45 24% 
M9 25% 
14 Tl* X 24 
9 16% 
11 33% 
1791 39* 
319 X 
137 17% 
74 64 
X 18* 432 21* 
W <7% 
6083 34% 
u 11% 
258 SI 
158 12* 
11 9% 
74 30* 
■M33 8* 
12® 23% 
1® S% 

$% W% -% 
23 23* - * 
12% 12% +% 
72% 71 +1 
46% 47* +1* 

21* ®*. 
16 16% + % 

54% 541, +1% 
048% «a% -li, 
36* 37% +% 
24% 25% +% 
830% 30% —% 
17% 17% +■ % 
33% 33% 

3^ 5* +* 
30 30* -% 
33* 33% +% 
29% 29% -% 
12* 12* -* 
G 63 . 
<M9 49 -*% 
<M8 40% +% 
46% 48% -% 
20* 20* -% 
21 21% + % 
20* 20* + % 
20% !ffj +% 
21* 21% +* 
21% 21% -% 
21* 22% +% 
Z> 25 -l, 
28% 26* -% 
93% 93%. 
OM% M*i -* 
2t% 21*. 
did* id* -% 
017* 77* 
a*% ai* -% 
20* 21. 
SB 38% 
74 74% -T* 
87% 08* +1* 
99% 80* +* 
33% 83% -% 
4% 5 +% 
li, 14* -% 
22* 22% +% 
10% 18* + % 
36 36 -1% 
34 34 -1, 
33* 33%. 
30% 31% +1% 
38% 40% + * 
13* 13* -* 
22 22%. 

M 18 -* 
27% 27* -* 
47* 40* +1 
31* 33% +1% 
38* 39% +% 
23% 23*. 

3 55 30* 30%. 
SB* 58* +% 
012*12* -% 
13% 13% -% 
15* 15* -% 
48 48 . 
14% M* +% 
18% 19 +% 

30 30 -% 
25* 25%. 
22 22* -% 

JF a** -V 

?* :** 
«%«*-% 
ii% n% -% 

«% 3 -% 
81* 82% +1 
47% 48% +% 
23* 24% +% 
22% 22* +% 
3®% »%- 
15* 15* +% 
21% 21* -% 
21% 21%. 

+ % 61* 42 GrOyn 
-% m <6 G«e 
-* 54* 42* GnFda 
+ % 31% 18% GGth 
+ 1 12% 1% GGUi 
+1* 31* 21* GG61 

17% 12* GHost 
+ % 29* M% GnHouv 
-* X 22% GnhOT 
-* 41% Grttes 
+1% 00% 81% <Woi 
-li, 40 32 QM01 
+ % 52* <3* G<*oi 
+ % 29% 8* GNC 
-% 9V 7* GPU 
+ % fiff, 53% GwRe 

9% 4% CMWr 
54 40% GnShpU 

+ * 12% 10* GTH 
-* 10% 5* Gensco 
+ % 4S% 20% GnRed 
-* 31% 16% Genat 
-* 32* 24 GonPt 

31% 20% Gate 
-«% 37 32% OaPc 
+ % 29% 24% GaPw 
-% 31* 25* Gate 
-% 22* 18 Gate 
+ % 22 17% Gate 
+ % 25* E% Gate 
+ % 48 28* GertiRd 
+ * 30* 10* GereS 
-* 10% 6% CkawP 
+ * 16 7% Gfafn 

2* ***** 140 52 71 19* 27 - 28% 27 +■ % i 18% JO* Munsag 

26* MoXnd 140*97 *18 20% 27* 28% + * 
36 MnraeS ®29 8 12' 27* 27 2714. 
X Monoa 178 23 M 385 81% ' 80% 01% +1* 
KB% TASK* I«I*» SB its* IM* ns%-% 19 hfaFM 81.44 89 M- 302 X 29% X + * TO MieH 15025 10 X 20% X X -% 
12% Mureao W2T 018% M% M* ■* * 

GartB 2 39 12 4639 55* 5£l +2% . 
GnFda 240 4 8 8 WB 50% «* 50% +% ^ 
GGth B0a20 3Z 238 X* 89% »J -% W* ^ 
GGth wi 158 W% 10% M%. M « 
GGlh pHXB3 Ml 30% X X -% 39* 26% Knwx 
QHest a 4030 0 SIX 13% 13% 13% -% « W6n 
GnHout 24 14 10 Z3 17% 17% 17% + * 22% 16% KateAl 

X 22 14 2080 24 22% 23% -1% 130% 18% KasC*. 20 1C 3M 
l Sr S, 47% S +1, 2i% 13% lunab IM &8 9 636 

K.-K-rK ' 
.10B 1 1 13 51 9% ■ 9* 9%. 

10. 27 57% 55 -% 
124 42 8 . 17X 29% 29% 20% +* 

VC 234 32% 32* 32% +* 
60 3.7 2*17 16% 015*16* -% 

48% SB MtipfcC 1.40 39 9 6® 37* 36% 3S% + % 
38* . W* MwpO - 128 10 . 43.. 38% 9% 3S* -* 

20* MteiyQ . . L2Q520 . £ - 23* 22* +.% 
-* 13% 11% hhflOm 1448 12., 4T' 12* 12% 12* 
+ * 17* n MranL - • X 13% IE* M% -* 

N-W-M 
20 Ut 344 ZC% 3S% 20% +* 3B% 13% NAFCO ' 0Ob 4.O T2 <8 20* 18% 
.04&8 9 836 15* 15* 15* 45% X M8D 2X516-68 43* 43 
124144 407 16* 15*15%-% 40. 17 MS " . T28 20% 20* 
2014. 5 15% . IS* + * 20* W* NCH . . J217 1S, 21 19* 19* 
UOM T 16% : Wi 16* -% 2» 22% ROB ." '1.0 4L4 7 432 35* 26 
88 20 11 43 44% 44 44* —% 136% 06 - NCR'- -TLX219 1356 M3* 101 

Gratei 204 42 9 644 48% 47% 48% + % 21% 13% Kanab 104 68 9 836 15% IS* «%. . . I 4S 
StoT saoeiifi Sec S? 6** S* +122% IS KCIJP .22414 4,407 «* 15* 15* -% J 40 

^TO?1 a MS *% »5 -% pea^ • 
GMM of 5 11 2 46 40 40 —* 30% Iff, HOT. fk2J3 M 
GNC 16 19 11 104 8% 08* 6* -* 74% 40% KCSou 8820 

7 MOl 8 7% 7* + * 21% 14% KanGE .23616 5 989 1«% «% 14%. 34% 20, NCR 
1 cl £4 14 2214 60% 56% 39*2 -1* 30* 35% KanPU 27093 5 28228* 29% 23% +*24% M* MM 

Gritofa 9 7%7%7%+%22*10% KaPL p(232 T2 X 19* T9 T9 -% 
GnStjpti 1683714 K» 4S, 4S* 46*. Z\ IK, KePt pC2312. ^ 35 Tg'-M* 1g +* 
GTH pllX 12 z200 10* 10* W*. 33% 13% Kaiyin 13 161 23% 25 W* -% 
Gensco ». lit » 5* 5* -% 88 SB - Half pf 148 22 1 67 ST 87 -T% 
GnRad .10 5 17 181 22 21% 21* -* 25* m KauBr 40 20 9 219 tl* 13% 13%, 
Genat aX 61 16% IS* 16% +* 35% 25% KaBogg T«5AM 328 31* 30% 31* + % 
GonPt at 02 3 8 47 26% 28% 28% + % 43* 21% - MhKt 14.4 6 M 22% 22* 22% +% 
Gate 60 25 20 1055 23* 22% X* 7* 3% Kate TO » 8* 3%. 
CUPc pt224 65 200 34% 34% 34>,. 36* 23% Kanmt 7228 X 20.X 29 +* 
Gate pO.44 14. 32 34% 34% 21% +* 34* 20% 1MM 236 ia 6 S3 S3 . 22% 23 + % 
Gate PO.TOT4. £54 27* 2B% 27% + % TO 13% KarrGI A4 31 X W* M*_ M% -% 
Gate p<2S6 12 4 tS* 19* 10*. 27* 27 KerG pH TO 79 X 21% 21% 21% ~% 
Gate pas 13. 8 19 18% 18% -%■ 37% Z7% KorMo 1,100514 7® 31% 31* SI* + * 
Gate pa.75 12. 18 22% 22% 22% 4% 33 23* Ke|Gfc C1S0SO7 X X 20% 29* 
GarfaPd 1.48 37 11 84 40* 39% 40* +% 6* 4% »9On . n S. 6 , 4% 4% +% 
Geres a.12.6 16 300 ZO* 18% 20% +1* 24* 15 Kayam . A8fa8.117 44 - M*' 1S% ifts • -% : 
GamP 92 10% 10 10 -% 37 19 Ndda 1.15 4.1 188 28%. SB* 28% -% 

GaPc pC24 65 
Gate pa. 44 1+ 
Gate p43.7B 14. 
Gate pGS6 a 

as 20% 20% 20% -% 
' - TO 37 15, 21 19* 19* 13* 

I.12M7 432 25% X S5i, + % 
■ 33011 9 1356 M3* Ml 1® +1% 

ML 350 25% 25% 2R +* 
_ _ _ _ _ _ n . 7 41 IS* 15 15% + % 
18% KaPL p£32T2 X M* 19' 19' -% 20% 13% NLloJ • 2013 567.16% Iff, IS,. 
IB* KaPL P&2312. M 18% -■ 18% 1B% +* 3* 1% Mff. . . 200 1* 1% 1% 
13% IQnyin - 13 161 23% X 25% -% 46 34% MabacG. -248 62 8 271 40% 40 40* -* 
36 -Katr pH.46 22 1-67 87 87 -T% 37 23* K*». 1X4814 £27 24* 21* 24* -% 
12% KauOr AO 29 9 219 M* 13% 13%. 17% 9% -Raped . 24b 21 17 31 13 11% TH, -% 
25% KaBogg TtB54 10 328 31* 30% 31% +% 30% 1S% Naatn' 10 113 2S% 25* 25%. 
21% -HahKt ' 14.4 6 TO 22% 22*22% +% 37% 22 KwCsn 127 T7 176 3S% 36 3S* + * 
3% KSM M 3% . S* 3*. ' - 22 U MCrar 8 40 26 IS X 18 15% 16 +* 
23% Kanmt 7228 38 20 . X 2B +* 31 SM* NaKXM 2X7913 217 SB 27% 27% 
20% 1MM 23610.6 S3 23 . 2S& 23 +% 2<% H* RlEdu . ..a IB MO IS* M* 16* + ra 
13* Kan® . .44 3.1 X 14* W%.14% -* 46 31k MHFG-. 14481 6 47 42* 42* 42% +.* 

40 40* -* 
21* 34* -% 
11% 11% -* 
25* 29%. 

7228 M 26 . X X +* 31 2«* NaUttt 22 
23610.6 S3 33 . 22% X +% 3«% V% REdu ... .’.a 
. .44 3.1 X 14* 14%. 14%, -% 45 31k MuFGi- 14 45 31k HBFGi.-- 144818 47 42* 42* 42* +.* 

22% X NFG pfZX IT 3 20% 20* 20%. 
39* 27* KatGjp 1X48 12 115 35% 34% 34% 
10% 3* Wow 54 71 3% 3% 3% -% 10% 3% NjHceo 

25% 16 
51% 40% 
17% 12 

s a. 
r a 
30% 13* 
43% 28% 
34% 24% 

n a 
50* 38% 

.483711 04 40* 39% 40* + % 8% 4% ttgCn . n 5. 6 , 4% c% +% 19* 1S?% MMdQra, X14 12 151 i<% 1+ 

.12.6 18 360 20* 10% 20% +1* 24* 15 Kaydnt . AX 3.1 17 44 16* 15% li% -* 32* W% -'NUai£. M23 11 1008 IS* 19 
92 10% 10 10 -% 37 19 Ndda 1.1S4.I 188 28% 20*. 28* -% 30* 20* KPrcfll l241 11 M 22% X 

4 141 7% 7* 7* -* OS 62 Kid pIC 161 1 85* 65* 66* ■ SO 10 - NStte » 25 82X U% 13* 14* 
JC 21 El 153 24% 23% 24% +1* » . 81%. NmbQ 44051 M 219 « 8S% 08% + % 20% 21%, -NBMi a-«40 9 M 22 21% 21% 
>44 51 12 3473 47% 47% 47% +% 30* 21* NngMR »6*25M 130 25* 24* 25* +* .17* It* MSand 11 H >5 « « . 

14* 14% -% 
19 19% -* 
22* 22* 
13* 14* -% 

GUJM p(350 14 

12 15* IS* 15% -% 20* 21% Kpger 
£4286 2W 8% 8% 8% —* 36* 23% .Kokiur 

-% 23* 
% 10 6<6 10* 10 TO*. XX Kopr 

wt 100 3% 3* 3% -* KB% 91 .Kcppr 
.09a74 71 1^1 13* 13% +* 42% 29% Kroger 
1X47 22 134 33* 32* 33* +% 18* 13% KlMP 
140 53 B 1317 28% X 28* +* 94 41 Kyocer 

a 40 30 8 218 1B% 15% 15% +*22% 8* Kyaor 
«24 18 541 SB 27* 2B +% 

2X67 12 379 42 41% 4£ . 

86428 14 130 25* 24* 25* +* .17* tl* NSBnd 11 11 
2 86 30 21 .23% 23* 20% .-% 30 25 Nnte 272-11.9 MB 

. 82 LI 31 34. 20*- » -28%..+ % 14% 12* HaW> pH X 11 zM 
X 37 44 96 21% .21* 21% -% 17* 13* IMP pH.7412 771 

pl 4 12 rlO 39* _-33% 33k. ' 2T* ‘ T7% (faff pC3012. zSO 
pf 1099 3 VB B IB.... 17 .,»% HM> pOJ613. 1 

2 61 12 2840 32% 32% 32% +% M% 8* NwSA. .8048 6 21 
90a 4910 21 18%' '18% 18% +% <3% 33* NEngQ SOULS 266 
.We 2 X 79. 78* '7A -1* & 24* HfrP pRT011. 1 
X 2817 M2 75% 15% 15% -* M% - HJRar 184 8.4 8 12 

Graingr 1X23 13 5 X 63 -* 

AO 2817 152 75% 15% 

. Li-L-L ; 

15* 10 GlAtPc 19 889 ul5* 15* is* + 
40* TO* GTLtti 0G)2BS 49 31* 31 X* -I 

2ft 17* GNbn 10X83 9 X SB X X + 
41% 2ft GtNMc 81.40 34 11 313 4ft 40* 40* + 

0* S3* GtNNk PMJS75 3 64 63% 63* -1, 
31% 1ft OfWFbi 00 478 2835 19 1ft 1ft 
Tfl* ft GVWfap 15 TS3 7ft TO* to* + 
(5*. 12 QMP 1U 13. 7 13 1ft «* 
26 20* Groyh 1X5013 340 24 as* 24 + 
48 38* Grain pM75 12. z» 41 41 41 + 

ft 3* Gn*ar 4 239 4* 4* .ft 
X 11* GrowG .40)2013 8 «% 14* 1ft + 
11 ft GrufaB 17 92 8* 0* 8*. . 
3ft SI* Gnn 9 90 3 9 6 333 S3* 2ft 23* + 

®* 23% Gnm (420011. 7 as* X* 2ft. 
■% 5% Grate n.0tt 7 8 ft ft ft. 
28* 16* Guardi aXIBtt 80 ift 17* IT* -lj 
32 19* 804 248 159 2ft 22 22* + 

22% LNHo 288aTLB 9 25% 34% 25 -% i W* . 15 NVS 
8% IFE 41 51 9* ff, 9* + * (31* 2* NYS 

230 'IS* IS 15* +% 23* 13* NoMI 
11 4* 4% 4%. 34% 21* Mrefial 
5 : 8% , 9* Sk ■ 16*- 41-. Naurtf 

14% 12* IMP pHXII HO 12% Iff, iff, 
17* 13* NavP pH.7412 771 15% 15 15 
2rt, ■ 17% Ho* pC3012. z50 19% 19% T9% -% 
17 .«* ' Nnf> pf]96 13. 1 15% 15% 15% -% 
M%" 9* NwS,* .. £04 8 6 21 10* 10% W% -% , 
4^'. .33*. fCnpe 3,40 M, 8 266 33* 33% 33% +% 
27 24* KxP- pQTC 11. 1 24* 24* 24* 
ZBt 15* - KAc 184 84 8 12 22 2l% 21* 
22* W : MY8EG 23215.6 ; 3M 1^ 15* 16* -* 
73% 59% IVYS ptaXM. zl® 81 61 61 +1 
W, . 15 MYS pfl.1214. 8 15 d14% 15 . 
31* 24 NTS (30075 15 2 25* 25* 25k 

13* UV . S 22® 16% Jfl%' Iff,. .+ % | 13* . 8* ^ NwfaRs : 2<8e 27. 

5033 M 8 15% 1S% 15% 
48 15 04 »X 33% 33 33 -% 

3 3% 28. 15 12* 12* 12* -% 

31% X* LTV (888811. 77 20* 28* 28* -% 60* <3% Nawmt 128 
25* (2% LOuW . 15 200 13% .12% f3* +_% 9* 4* Mipsfc 
30* 12* LacGa ■ .* 8 42 l9*.r.18. M -% 18% .12 _ NbMP 182(5. 
12% 9* Lalwg ,aai7 7 12 . 11* 12- +% X 22% MaMpl 34015. 
31% SS Lakg [42447.7 5 31% 31% 31% -* 31 SM* Nxd^n 3X14. 
W 10% Linear 9341817. 18 18%. 16* 18* +% 33% ZS Mn^tf . 3X15. 
8% 2* LamSaa W 3% 3% 3% + * 45 - X tMJpl --525 15- 
21% 14* IMM I 904916 X W 18* W* +* 21% 18% NkgSi 223,12 
31* IS* LtePl X 9 12 118 03*- 22* X -* 22*- 11* - Modal .06* A 
30* 25 IAmP pB9711 10 ‘ 25* 2S* 25*. 34% ,34* TOCOR - 39411. 
49% 38* l«St ,1B«- "■ - — — 
25% 15* LwFH &3521 

9% 9% 9%. 
60* <3% HwM 1 28 S 154 X 49% 49% -* 
9% 4* MipBfc 76 4t 4\ 
18% .12 _ MaMP 1X 15.5 884 12* Iff, Iff, -% 
X 22% Mat** 140 15. 200 22% 22% 22% 
31 W% MOMU 3X14. z2X 2ff, 24* 251, +1% 
33% ffi Kmp} am is. zio 25* ss* 25* - * 
45 - X MoMpt --525 15. . z50 35* 36* 3S>, .-1* 
21% 18* Mag9i £23a 12 32 10* 18 15 
22*- ll* - Modal .06e A W « 14* 14% M*. 
34% 34* IQCOR - - 38411.15 IM 27% 27* 27*. 
20* 13* - NofaiAl'. .12 7 X E62 18 17* IB + * 

34% 24% GIIWH -90 27 
78% 33 -GutfCp 338 
23* 14% GeflRs 18 
29% 20% Gum pH-30 4.4 

I* L4MMI 

1X498 121 38* 38* 38* + % 20* 13* NoblAf .12 7 X BX 10 17* IB +% 
&X21 16 X 16* W* m + * 70* 53* NorikSo 3X5410 383 5B* 57% 58* 
1X520 3 ZS« 28% .29% -% 38* 30* Noratr 2X70 7 26 31% 31* 31* 
nX297 X 10* . 10 10- -% 50 40 Nondr pM31eS8 2 49 49 X . 
a .44 28 8 04 16% W IS. +% 17* B* Nertec X 6 10 24 14* 11* 13* -% 

79 ' 3* 3* 3*. 52* 34 NACte SO 20 7 11 4S* 451, 45* + % 52* 34 NACoai 
1 29* 29% SS*. 19% 14* Lflhron 29% 20. 308 15 14% .14% 1 39* 30* MAFN 

L64 14.5 570 11% . 11% 11% + % 29* 12% Lamar X18 W a 13% .13* 13* -* f Z1% 18 NEwC 
GBSU (>3X15 X 26* 25* 26% -% 13* 11 . Lmod pH8516. 

35* 28* «SU prt4015. 22 29% 29% 29% -* I 25* 21%: Leucd 

SO IS 13 36 13% .13* 13* -% 127* 18 ICwO 
'8516. 1 11% 11% T1% -%. ji3* 10% NuattJ 

23% 14% 
22% 1*% 

7 5* 
33% 19* 
47* 31% 
51 33% 

3 a 
30% 17 
22* «% a 20% 

23* 

11 W9 18% 18% . 18* -% SB .33% LenSl 
CO 3711 13 16% W% 16%. 47% 25* IW4B 

m, u .u ■ 44 80% LOF 
H-H-H a : 17* -Lfinycp 

n X 5* - 5* 5% 68% 86* U% 
148 23 133 23* 23% 23% -* 31 M% tMM 

pf 287 1 
1X689 137- 

39* 30% NAPN a 9 36 34* 34 34% +% 
-% 2C* 18 fCwC 2.07a 10 10 4 20* 20% 20% 
-% i3* 10% Noaattit 148 13.5 641 11% 11% 11% -* 

16%. '13 NMPS 1X11.8 131X13% 13% 13* +% 
-.% 40% .31% NoSlte 29683 6 882 35% X 25% + * 

*7227 B. 99 26% ; 2B* 28*. " I 39 33 • NSP pl 4.1613 «0 31 d32 33. 
-1X2710 143 43% 43. 43%.+% 48%- 30* NOrTal 

7230 M 3 : 24* 24* 24* +k 7% ■* .. NUigat 
, _ . . 2X45 TO 310 64* ■■ »* 84* -% 98* 7t NOftp 

HMFB 148 23 IX 23% 33% 23% -% 31 16* tMNd 241217 429+ ZO* 19% 18% -1% 55* 34% NwaiAF 8021 18 181 X 38* X +1 
Haffot 7 00 42 18 3023 42* *1* 42* +* 33% 24% Bnc«7- >131141 :15a 31% 31% 37*. -k 53% 3B% - Nkitted 2X57 .218 477, 40% <6* -* 
HatnrP 184 3711 344 SO* 48* 50 -% 21% . 18* . LhcPI 224a 12 13 W 18* 18% -% 23% 20* NMP (425012 1 20% 201, 20), 
HanJS 1ATO12 38 72* 72* 12% -% 72* SB Undo . 1 BCD26 W 321 BB 67* X >* 22% 19%' MwP *123812 1 20% 20% X>, -% 
HwvJi 1.84a 11. 31 17 10* «%.- W% ' 18% U«a»i pf2«. 46 : «% W 11- 4Z% X Norton 25814 MO 3<% 34* 34* -% 

a 40 U 1237 31% 31 31* + % 
g 27 4% 4% 4% 

1X2210 178 X BO* 82 +2 
8021 18 181 39 38* 39 +% 

1.84a 11. 31 17 18% «%.- 18% - 1B% Unon 
a76 27 IS 4S 28%' fn 28% A- % 47% 30* rtjdmd. 

.00 34 23 » 18% 17% 17%. -% 46% 33% LaOBe 
4018 47 22* 22% a*. B8% 53 Loam 
.1380 27 X 254, 26 + % SB 19 laraF'- 

plan. 4$ ! 17% IX -O'. . 
» -» MTO 38%~aB% X% +% t30&. 28% Mdmt 1X02 7 111. SB$ 2B* S -% 

FX2J0W .4.- 3«%-94% Mi, .+.* J 73% 45* H*o Xe.6T7. 807 50% 50 50*-% 73% 46% MO»o 

25814 MO 34\ 34* 34* -% 
1X02 7 111. 29* 28* S -% 
Xe .6 17 807 SO* X 50* - * 
t 3612TO 212,. 30* 29% 30h -r(% 

10* M* +% &5% -% 
90* +* 

7% 7% 
17% 17* +% 
M 841, +% 
8% 6%. 
IS* IS* -% 
31% 31% -% 
15% Iff,. 
4% ♦% +- % 
8 8 + * 
15-32 15-32 
99* 29% +% 
»% 3 +* 
21% 21% -% 
HA »4* +% 
2% 2*. 
19* 79* +% 
10% Iff,. 
XX +% 
23* 24 +* 

34* 34* +% 
W* 10* -* 
41% 42% +* 
36 38* +* 
19* X +* 
27* 28* + % 
21% 27* -* 
5% 5* +% 

3 V +ls 

34* 35 +% 
14* 11* 
40% 401; -* 

-M* 44* +* 
5S SB -1% 
30* 30*. 
72 12 . 

% 10 -% 
17* IT* -% 
37* 37% + % 
12% 72* +% 
17* IT* -% 
I171 17* -% 
31* 31% +* 

& ? 
X% -% 
28* 29 +% 

?i. Si.H'11* 

a a 
46% 47% +1% 
Z7% 27* + * 
33* 34 +* -* 
17:, 17* -% 
21 % a +* 
=8% 29%. . 
36* SB* +* 
2ffv 23 + % 

54* M* +* 
W 19%. 
12% Iff, -% 
38* 37% -* 

25* 
X* 9 -* 
3** 34% -% 

a B +* 

22% 23 +% 
M% 16%. 
tt% 18% -% 
46*, 47 +1% 
W* 10%. 
46* 46* -* 
20% 20% -% 
24* 24* + * 
2S 25* +* 
11* 11%. 

23* 33% -U 
W, 16* +\ 
X* 3ff, +% 
27* 38* +% 

«% 1§ +* 

J-' 
is ^ ~h 
4?% 47% +* 
33* 3<* +* 
11% 1 ifi -* 
50% 50%. 
12 12 -* 
8 9 
X* 38% -% 

\ a -V 
12% C* -* 

76 36% Hand 
48% 27% Harris 
SS 19% tenet 
28* 19* HwtH 
38* 24* Harhni 
18* 14% HanSa 
35* 37* HkB 
13. 8 Hwaal 
31% 16% toztai 
17* 9% HezLd 
W* 11 Hods 
25% 18% Had* 
44 21 Hafen 
21% 15 HXg 
39% 28% Hera 
30* 15 HataC 
26% 18% teraP 
43* 28% Honk 
17* II tettC 
21% 17% (tone 
35 25% tear 
24* 7* Haase 
X 10% Mosul 
48* 31% HMPk 
29% 17% Hexcel 
18% M* tehee 
13% B men 
25 X teW 
SO* 47 (Won 
44% 31% HBCN 
X 38* HoHat 
64% 34* HqtfS 
31% 14 HomeC 
9% 8% HmaG 
37% 20% HmatM 
20* 13* Hnaf 
SI 33% Honda 
69* 49 Homd 
29% 19% HootU 
27% 18% Hrzfin 
SB 24% HraBn 
56* 35* HospC) 
27 27% HoMn 
» 20% HoogM 
2i* 13% Ha« 
34 04 Hooka 
73% 81% ten 
24* 17* Houtad 
63* 3S% HouNG 
21 17* HouOft 
17% 9* HowCf 
2<% 20* Hubbid 
19 11* Huny 
24* 16* HughTI 
33* 19% Human 
20* 17 HuntOh 
221, 18% HunO* 
53% 24* HutCF 
22% 19* Hjdrat 

73 59* 
IS* 
19* «* 
47% 35* 
78* 57% 
71 9 
» X 
25* K* 

a 
« a S«* 

17 
3Tt 90% 
59* 43 
s% a 
17* 7 
M% 12* 
73* X 
ia* 14* 
«% 1S% 
38% 26* 
H 7% 

35* IS ST* 43% 
37 29% 

Hamah. 118 • 10* W% W% +* 38% 22* LnStsr 1X70 322 X* 
HoiEt 2323017 IX (08% 78 76% +* 53. 61* 4-onuS (453710 6 K 
teria 68 28 19 547 31% 31 31* +» 17% S* .:WJCO 50f 2 2340 R 
team 1X5515 31 22 21* 22 +% X 25 UL pfB'SX ' zOT H 
HwtH a5920 18 336 29* ZB* 29* +% 68% • 37* UL - pQBJ2 21. 7150 38 
team 1.12419 32 27*27*27%-% 66% 36* 'LL ' pnCBX2k 22X41 
(knSe IX 72. W 16 15 M* M* -% 25* M UL - pOaX22. 137 16 
HU® 212928 27 33% 33% 33% +% 28% M* LL pMOSiZZ 737 (8* 
teywA 18 9% 9% 9% -% 28* 1** 'LL"... pJV350 22. - 173 16% 
(total axis® 2X 94 23% 23% + * 33 17% UL p«M2523. W9 19 
(taLto 3232 32 9% 9% 9%. 26* 73* UL pTTSJI 22. 46 16% 
Hods 282212 X 12* 12* 12* +* 83% 48% UL (OBBOWL .1 SI. 

22% -22* —% 2B* 4* Hunts JS00B 003 ft 5* 5* -% 
57 27 -* 56* X HYNX n 6 98 6 2401 01* 

ft 

w. 61 + % 
28* 26* ..+ * 
51% 52 -H% 

i 
1ft ft- OeUnd 

?
s

 
0

 
1 
o

 

ft ft + * 
27% 22* 102 03 17 11 a 24 24 + * 

36 39 35% X Octet 250 82 29 3367 ao% 2ft 30% +% 
40 40 -1. 10ft 63 Occff pl 442 1 96 as SS -1* 
Jft "% 

IS % 
Occff PKL5012. M 21% 21% 21% -* 

»it » -* a»p pei2»a 6 fft «* 1ft -t 
W -.* 19% • 17 OccP pCL3Q 12. 11 19% M* 19% 
18* -% 112% KB* Occff* pnKX M. 448 MB* 1(B* 109*4* 
15* -* 107 80* Ocd . pfMffiM 11 105% 705% Mff 3238 32 9* 9% 9%. 26* 73* UL pH33122. 46 16% IS* 15* -* W7 BB* Ood . p(14S 14 11 105% 705% M5* +* 

262212 80 12* 12* 12* +% ID* 46* LL (4308019. .1 St 61 61 . . 34 23 OOECO 1 23 15 MS 34 33% 34 + % 
HedaM 20,9 21 S20 22% 22 ffi -% X 11 LL ffPLO 19 46 tt* W* 13% -* 34* 24% Ogden 1.X 7.1 8 68 26* 25* 25% -* 
tefci a 40 7911 225 X* s* ^ -S 21* 11* LL (3024718. .57 12* 13* 13* +* «% 11 ONoEd 134T7.fi 2578 11* dW* W* -% 
Hteg a 321811 *4 77* 17* 17* -* SO* 38* Uwgft 1-122011 72 3B% 38* 38* .-* . 3ffJ Z* Ofd pQOO M ZlX 27 27 V + % 
Hera S140 SO 11 1S1 35* 34* 35* +* 30% 18% Lora* 5 4419 W 1124 23* 22* 23* +% 60 47% Ct£d 0(73615. ZWO 47* d47 47* -* 

*, zK 2 S* 551 s*. 141* ^ UG‘rt 01410® -O* 12*12*-* 70% Bi* OKd pnxis. ZTX sff, AI*S3% +n, 
™*"f ,511-5? ZL S? & & HV< ^ LL«» «1b3»H 204 30%~. 30* 90* -% . 8% 20% CKd pQM 19 7® 22 21* 21% -* 
tea* 144 *39 ®1 33% 32% 33* -* 36% S’* LaPac 0X3616 314 22* . 21* 2Z +% 32 23% OKd (*332 78 . 40 041, J3* 24 -1 

_„I7
30 f S S 21 V S p&18,fl' 143 X dig 19% -% 10% 12* OnEd pHX 16. 30 12* 012 12 -* 

?!««« 5T S ^ ® 2* MM«0 238900 74 3 23* g. . 91% 82% 0t£ (21948 12. a» » BB 65. 
**** >1.16380 & S* S' ~H ^ UruBnst 1-®*-IT TM « X 5* +%' 94* 83% OiE pHOJB 13. *1® S5% 85* 05%. 
Haw°n . 38 f S* !?' \°2S 321.713 64 IB, 78*18*-* B* 54* - OhP (150414. zlOX 58% 60% 58% +1% 

9*.. E ^ 1!> ta* utm IXSJSIZ ise 2D* x 20* +% 65 53% OHP pterxu zsro ss* » a -* 

^B“p^ ^ ** 28 l'4ir» a X13 78 11 32 31% 32. ■■ 19% ia QhP p(G22714. 27 «* 16% M% -* 
SJ?17™ >*55! 1-1673 0. on. 1» dM% 13% +%■ 1M MB OhP . (AM 13. _z27W wfi, 104 104 . 

25^* 17% 12* -Litona 4029 17 13* 13% 21* (7% OktaGE 1X997 1® 13* 19V 19* -* 

1.16389 37 30% 23* 28% -% 58% 42* Lowanst 
M 42 W, 10* W*. 32* 17% ' Loeraa 

id 3 11% 11% 11% -* 27* is* mm 
3180 21 S4X 30%. 34% 35* +* sg* JB Liftw 
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114 Cramp) 
354 2*4 Cress 

174 CwnCP 
3 CratcR 
124 CrysiO 

3*4 19b Cube 
- 6 154 CtasBn 

ft Sis 
DK YU. E 100s High 

1 24 
|M013. tt 34 

5025 7 xS 

C-C-C 
8 * 

20b 19 6 8 

128 
■3*18 10 21 

2* 16 

_ ' 3*6 
.60 20116 2 

nB» 11 6 1 
3228 8 16 

MJ24 gg 
n 8 27 

58 3 
■ 13 10 

njQ5c 5 13 23 
661948 ra> 

220a 70 S 
26 

P* 3 
pfi 50 15 on 

1 Me is ie 
P® 284 1 

20 29 11 17 
IS 16* 

72 5 1 13 12 
*•20 9 16 376 
s20 9 16 3 
13)7415 26 
0* . 52 

* UlOtJ 16 
74 32 13 H 

n 6 12 
* 1b 49 8 11 

P&50 8.5 1 
120 7i> B 15 

1 45e &I 4 
2Be 33 V2 6 
80 2.1 10 B 

s 52 52 11 12 
n 16 30 
.16 2011 5 

wt 6 
a *0 5 
s 30 2111 1 

SO 
n 33 
20 22 B 30 

1 
9 . 19 39 
n B 11 

IDeJ 9 16 
7 18 

M3 
6 1 

s 9 7 
59 62 

WT 16 

GO 15 23 13 
41 

wt 25 
5 

B 29 

28b *.l 9 24 
■12e58 13 B 

2 
-12a 15 9 4 

57 
120 44 14 3 
8038 47 16 

7 ffi 
36 27 303 
39 18 10 20 

7 

Ch'ge 
Oast Pm. 

UM QuetaDm 

*4 *4 -4 
«3b 34. 
204 204 .% 

324 27b Dorn 
31b 20 OataPd 
124 8b Oatarm 
124 54 Deflate 
28 20% MU> 
164 12% DaAU 

8 
54 

- *v 
204 10% Dwcp 
134 64 D«0A 

14% 

% 

Detnad 
Qt^nr 
Desgni 

11% es, 
12% 8% 
16% 6ij 
62% 43 

34 

MgB 
DttBm 
DiglaTi 
Diard 
Diodes 
DUco 

5J“ 13-iaOomeP 

Chg* 
Oast Prw. 

UM fowCUtt 
26.-; 

224 224-4 
16 16 

104 «>% *4 
24 2% - b 
33b 3* *4 
*4 *4 *'t 
MS M6 -1-lfi 
S* 2* 
17% 17!-. 
11 154 -4 
20% 33% -4 

94 5% +4 

3 S -1. 
% % 
34b 34% 
2B4 £8% + 4 
10% 10% 
1£ 16 
dw% tSi, .4 

33b 23b -4 
6% 9% -4 
a% 27%. 
28% 2^a +% 

3 3 -V 
204 214 
1% 2 T), 
74 7% +4 
19% Wt T4 
WJ 10% + I, 
12I) ra, -1. 
6% 7 -4 

87 8b 7% F-, -% 
2 3% 3% 3% *% 

14 22 TV TSi 7% 
1GJ 10 *-’» 4.% *% 
6 S3 14% 141, l«i * b 

141 1% 1U 1% + % 
i2ot) *1 a S 20% 29 29% +% 

.1* 1.3 64 11% dll 11% -% 
13 21 11b ir, +% 
6 6 4i: *V 4k 

■72b 45 11 9 16 1S% iij +% 
ose 1322 S 4), «b *b -% 

’ 17 12 7b 7% 71, -% 
S 2D IS >4 86 13% t3 13 

5 22 8% <S% 8% +1, 
pf 1 10 4 *i 9b 9b 

60 2 7 B £0 22 21V 22 -% 
0 35 IS: 19% »% +% 
132 32 ID 90 601, 58% 60 -% 

Tb 36 13 IB 27% 271; E7% -% 
n 100 10 6 6 a 

3 r% 7% -% 
34 55 i% 1% 1% -% 

P&5013 5 19 18% 18% -% 
112 42 11 28 26% 26% 26% -k. 
S3B1611 13 18% iBb 12J; + b 

67 B '0% 
26 1156 2t% 

62) 7 3 9 5 0b 
«1 2 16 

16 59 

307 B 
13 

13B 21 

450 1 7 29 8 
S 3612 16 133 

S 7 
s 50 41 ?i 

44 
3012 15 

20% 2V» + 4 
Bb Bb +4 
d1% 1% -4 
i2b i3b + h 

12 Month 

High 

4b 

3K. 
+- 

Law SuKk ft,, w t IHlilflsti 
IV Hjtvey 3 IV 
16% nasoo 24 7 15 63 3S, 
LIV Has'.jfl *3a 11, 13 37 2i Hano* iC S-, 
14% HIWC* ■ nl S* 12 6 3 15.. 
5b WmCh S3 35 ?v 
1W, HICi&t ^ 132 1S'% 
Sli HailhM 56 *8 TO 12 lib 
7b Hw»ck .13 ; 1 14 U 9b 
l-.l, HMar 421 *’■£ 
12b He-ani 37 _irs 15% 
7 Htmfl 7 
6% HetsnG 3% ■■3 
5% HiGnc 11 IP. 
u H«n C3r a *3 11 3b' 
13% Hpirji 25 14 >2% 

Ch'ge 
Qcse Prav. 

Unr QuoteCtosr 
Vi 
XV 1‘-: ,4 
256 3.-V) - 4 
S 6% T 4£ 
:5's IF) 
E 

iii 
t.' 
17-j 
15:, 

:G% 10% T% 

« 8% HsllyCp 
35 2*1 Hctml 
32% 1a% HomH 
16 7% rent 
15 64 HouOTr 
TSI, 9% Hnm= 
371, 33% Hi*eS 
'0% 7% Husi, 

32b 22b 
6% 5% 

^ 3 
21% 17), 
7% S% 
*4 :% 
33% 2S% 
94 Slj 

16% 
24 
5-iS 
7% 
BSj 
7% 

u 
6 
14 
10% 
:0‘, 
174 
74 
3 1% 
18% 13b 
i5ij 64 
lib 6% 
6't 3% 
16% *% 
XX. 14^ 
2* 12 

241. 124 
11% 3% 
31 14% 

384 29% 
Id, 3% 
204 101.' 
17% 4% 
21 51% 
13% 54 
25% 1? 
9% 3% 

% 6 
11 24 
6 3 
2*4 8% 
17% n 
29b 21% 

2>t 1% 
6% 3% 
V* *l» 
4£3. 28b 
3C- 224 
31S. 10% 
17b 3b 
*% 2 
291, 254 
9% 54 
0 
5% 
32 
3*% 
3J% 

34 

f? 
2*b 

26% 26% 26% -4 
30% 30% 3tT. + % 

6 104 10% 10% 
13 12% 12% 12% 
954 1* 13% 14 + % 
13 24% 2*% »% 

10 8% 

1425 2% 
254 14% 
10% 9% 

HMG 
HU8C 

H-H-H 
60a 41 1 14% 

n 56 57 8 10 97. 
141; 141, 

*£ *£ 

19V 64 
1JK- 13 
19% 11% 
15% 10% 

11% 
3 

25% 15), 

5b U 
20% 14 
33% 7% 
1 % 

1CH 
ICO 
IPW 
IfiTFr 
ISS 
Imptno 
''•npOil 
mrsnr 
insmn 
Ins rty 
bngEn 
WCly 
ImrcSe 
trenw 
miBlr.l 
IrrrSA 

ITHyd 
JrrPw 
liKPror 
mo la 
tones 
iroqfird 

Jensen 
JonnPd 
Jutww 

KniVf 
Kapo*C 
t^Cc 
Kesnm. 
Ken itm 
reyCd 
KeyPl 
tone 
rrorv 
lOcy 
M 
i3ervu 

klnajci 
knpiii 
KagerC 

LSE 
LaBarg 
LaPni 
Lsse$ 
Lnar, 
Lifer 
LcKjp 
LeePti 
Lenrjh 
LeojrT 
Lirtd 
Lf«ge 
Logm 
LouisCe 
Lurro 

Lira 
Lydan 
LvnCSy. 

MCOHd 
MCClfll 
USIDl 
MSA 
Maood 
UePS 
Uangfl 
Marndq 

2* 20 33 
I'M 2 6 !■; 

si 1*1 ic 17 
W7 

15SB24 
n 11 

12s so 12 
0 15 

gisa 

e *0 
77l -I 4 

71 

1- \ 
7 26 
41 10 
e 13 
9 10 
K r 

Ts 
:sa 

51 65 
17 86 

2S4 
91 
21 

r ;s 
155 
9 8% 
1033 r- 
31 10% 
* 1*> 

8J. 

V, 
Mb 
■n. 

a 

27% 

f% 
-1 
3’4 
9V 
»b 

V 
7U 

-n PA -■) m Liv -., 
30?, 33% - :f 

Si; ev 

:»‘t ’S'. - % 
54 50 - 

»•* 3V. + u 
51; 6, - :: 
IK i?;, - i 

s 12 5 H5 ? '2'. 12\ Kb 
We 13 102 *7- *■’, r-j 

1*1 7 2 : 21 

2D 12 11 6 itb 16% If-', 
n za 3 10 10 10 
15 24 5 BV tb 6-j 

16 

1 
£1 
13 

ii 4^ -I 
:?% if]. 

11 19 22 21% 21., 

J-J-J 
G 57 IS-; 12% 1J% 
3» *4 *V +; *b 
t i 22 rr. 2; 

K-K-K 
pU E£ If ,IJ0 30 

m 1723 
n 9 
811 4 1 FJ 

s TSa 24 11 
s ig 12 3£ 

St ■»•* r % 
3% 34 
116 lit. - - 

15% 15 15 -% 

WT 

Mlg 

15 
12 (8 

1£1 
13 

19 20 
16 10 
14 9 

12% 
3% 

4% 

ICD, 
"% 

;>4 12% - 

220 9T143 141 241. 

L-L-L 

061T 20 
13 
•5 

2% r% 2-t -I; 
3b 3% V- 13% lW, PGEpiA 

P-Q 
150 n 15 

T9 5 4!, 41, 4% -1, Ub 8b C'GtpiB 1 27 14 4 
g T S7% -v% 77% -b 11% &S, F'jEpID 1 a 1* 14 

10 12 25 25 Z 11 ?b P&EplE 125 14 7 
*8 ie 15b •*i 'S, ♦ -cv e P&EjiG 120 >4 3 

31 5% 5%" £.'- -JL 35% PGEpfF *34 15 31 
23 2b r-, 2b - w:. PuEifC *06 15 79 

10 3 Mb 25b X<t -b Zix 22" PGEptr 320 14 SI 
135 45 «-% i’c K Kb 177C PuEphV 257 14 £ 

34 ?% :■% jv 2-v, It PGepK' 22215 29 
22 : 2 :■ 22% 172, PG-prr 254 15 46 

s 16 8 IB 51% 21 21 - % 23 171, PGEpiS 262 1* 3 
la 31 16 4 31% —% 32% -2. iC'% 7K PGEpiH 1 12 1* 3 
IB 0 13 30 10 CSV S'. 21 IS, PGEdiR 22-7 1* 10 

31 49 1C, ifi% +% its 
17% 

Mb PGEplP 2C5 15 1 
41i 30 10 43 ii’, 13% ‘.3\ -% 13* PGEpiO 2 14 37 

7 21 IT’-, 17 17% -% 
14% 14% 1+; - % 

17 13% PGEslM 196 14 e 
ID 7 16 «3£ 1ir% 15 PGicfL 225 15 3 

M-M-M 
12 10 
24 47 

40 24 13 23 
ng 217 

56 
232 18 2 40 

» 36 22 
33 

r- 
i% 

31% 

12% 12% 
-b 

17 
■>% *% 
14 14 
14% 14V 
90 30 
% •% 

12 Month 
tfcgh Low 

?% Si 
22% 2£Tj 

»t 9*) 
10% 6% 
1E> 10% 
35 161, 
32% 19% 
22 15 
SJ, 144 
11% 9 
12% ffl. 
6% 2% 
12 3 

fcSt 
20 
26 

l"c 

ir.) 
25b 
14 
43«- 
12% 
24% 
184 
*5 
64 
AS. 
*o-« avi 
ii% 711 
2*4 114 
2S% 11% 
l&l 137. 
J% 'V 
14). T.'J, 
25 Sis* 
10-'- 
TV 

49>. 
11!) 
19% 
6% 

r? 
114 
5% 
23 
8% 
1£)» 

i:-% 
2*1 
57 
171 

1*7 

•IV 
134 
SJ-s 

!*■, 
25% 
3Wj 

134 
3:, 
2% 

P: 

T3% 
1% 
■M-- 
11 
V>b 
2-.lt 
£|J 

6 
2-f 

104 S', 

Stock 
UarvPa 
Moire 
Mrjti! 
ManPf 
vzsir.a 
M3]RVT 
Wjtro 
MEV£rg 
Mivflw 
MiCO 
MCDJW 

Ut=i*e 
uefloe 
wocaisi 
MedaG 
UeCiq 
MeMCo 
uacSL 

WelPr 
Mera, 
UetroC 
MiWi-l 
UehSg 
Ukita 
r.WIrd 
MiUt-M 
MjnP 
MWP 
•LtltfllE 
M.’eCp 
MentJii} 
MjogB 
V»;A 
MigGni 
14,-rTm 
I*:-; 
MTWed 
Ui.Sl/ 
-McwieL 
Vurp4n 
MuseAr 
UUM 

Karicx 
iilGs.5 
uiPami 
l^iLB 
riharep 
KCV1R1 
MVoe 
NvTm 
■JrtirC 
aau 
fitnas 
Nuei 
Vo'dC 
NucCr 
Nurnac 

131, 
is-. 

191, CEA 

M% 2. 
124 7% 
17% 74 

P7 
Dw. YU. E 

sse 
p»235 11 

s 12 
1£ 

IDs 9 11 
12 7 

5 21 
2 13 C 

2036 7 
n 50c 5 6 

23 

a 
11 

1M2910 
1 16 1 3 15 
1 :2s7 
i5i 6E * 

i 15 17 15 
22 10 

15 
16 

123 2.8 M 
40*312 
4026 8 

Shs 

lOBsWgh 
64 S% 
X 
■3 &J7. 
15 Sb' 
» 'll 
» 1M, 

S" fi 
Sf 
Si- 
3% 
34 
Mb 
S3 

17 

pi 5 12 425 
pf7J6 12 --X 

24 1214 3S? 
TO 23 M 2 
12666 5 
X 1 6 22 6 
23 22 22 71 

1 3tt 91 10 47 
25 

s 20 1622 25 
8 52 

60 3 6 7 9 
20 
2 
120 

«T 46 

N-N-N 
n 5 12 
43.35 7 2 

19 
11 

BO 12 16 7 
WHOM 

1064 7 5 E 10 
j40 1013 0E 

t S 
122 23 13 3 

5 12 
13 1 

g SO 

9 
13-. 

42% 
St 
154, 

‘in, 
SO), 

34% 
9% 
1?t 
lit 
1*% 
1% 
12% 
5 
1E1; 
5 

101, 
2% 

11*. 
2l“ 

13J; 
36% 
6% 
1*-| 
7-1 
21- 
15 

Low 

Ch'ga 
Oast Pm*. 
QutneQtde 

12 Month 
High Law Sack 

P/ Sis 
Dw. Y1D. E lDQf High 

Ch'oe 
Dost Prav. 

Low OniaCtee 
5 5% + % "1 2k Payren S 4 3V 3k 3b 
21% Z2 0b Sb PkMG .<8 1 6b fib fib 

£45; if, 20>, PanTr 12059 7 7 2W) 20% 20% - % 
S-U Sb 3-; lb PECs it! ii G 72 

i. 

lb 1* -% 
iib itv -% 28 21% PmRE St 80 7 1 1, 4 K>* V>. -% 
17b *7-, -% 9% Peroi 29 M- U tiO 10). 10b 10% 
Kb 4* 3**! Pfffim SO 2 0 14 67 29% 36% »i; ♦ 
if, iib .% 17k Vt Pei'.sw 1 49l Jl 5 339 *c toil iV + L 
19 j 19X » k 0%' Palo m 9* 1': 1^ - ;i 
9 9 ‘ -b 121, 7% PMLt 011 66 21. 20 a r, 7r, 
5% ‘■t - % IfiV 10-4 PeiLi PC 28 22 20 '■0‘? 10*. IQ', 
0% a 14b PeiLe pO 15 20 17 't-b V.V 1£b 
3b 3., - % *■( 2*4 PrJlD 44e 19 5 TO Ok 2'; - -J 
15b Mb 25b 7% PKOPO 22 fi £V fib 
52 b 62V -*, fij. 4*. Pier 1 *n 1 +'l *% 4% 

9b >b i-vi T^Vi 14U 7 ’ fsi»!y 10 23 St 
«v =*» *1 •z 5b P'tta ‘At TO 9 fi. 5.; 5% 
9 « U PITTUB, 1 *0 3 1 10 3 sr’i. 57b 57b 
9 <4 \7l2 9 Picraln a E 9 2 10' 10 10 
ljV '3>l 

ro-j - 

2 'i 'V rlar.rln ;7 1, 1% lb - % 
29 MU ICb PtvC?T> 20 1 6 15 41 13 ir, ir, 
6); 6% 16 Pr^Sc In :* is 5 :o 09b 3 V -b 
lil- 425- 5% PejoEv :? 175 5 5-r 

9*.' 6.,' Bi. P-J15* 5 93 * iCb :Cb lfjls -1; 
ii% TP; tl 2B\ PcilCp TO 1 0 15 * «r. 6C. TOt - % 
IT*. *171- 12 P5!llf> s 15 1 •* I •3-t Ub 

-I 
59% ESb -2% 
20., an 
wt 34% * b 
5% 9b -b 
12% 12 b 
12% u% 
14.% 14) 4% 
1% '% -% 
12% 
5>* 
16 
*% 

5'. 
16-; 
4J, 

10 10 -% 
-I) 

It- 

-t 

OtlMl 
CnMai 
Outoep 
CtfBXH 
Cynz IH 

Omana 
'Orrm 
OSuf.-n 
Orrdr 
02£)LA 

I 114 13t 

0-0-0 
13 1 20S 

24 24 8 7 10% 
5 40 2 7 19 2iS 1st 

4050 131. 
A_SO 7 5 " 
S60 9 1 ” 

27 

4.60b 19 12 
1 lit 12 U 

2£. 2 3 SI 

10% 
S’= 

if 
5 
42 
lib 
9, 
22% 
39 

15% 
3Si; 
I 
27% r: 
11% 
13% 

PGEplr 
PGEpii 
FGTm 
?au.i 
E-lbPlje 
°aucp 
Parrjsr 
Par) PI 
Pflrt.r 
Part£ 

204 54. 40 
105 14 IS 
112716 9 

pi* 75 13 111 
S * 

*0 13 20 252 
1* 10 

1 
: 9 6 
s 23 17 

a 
3 

1 
8b 

10 
9 

5% 
5% 
29% 
27T. 
22% 
10 
16 

ie-i 
3 
I0.1 
14); 

«% 
141, 
15b 
14% 
8b 
16 
35% 
19-16 

I 
TOh 

9 9 
11*. n% -% 
^ 9 -t 

25i 
CUE 11 ■ 
!i% !3’-, 
26 25% 
6b 67, 
14.( i+’i 
71. 
t\ 2% 
15 IS 
6) S', 
13% 13b 

20% 20% - % 
10% 10% * l 
14-; 14% * 1 
12*. 12ii - *■ 
£■% 6% 
6V 6% 
3 3 
3ij 34, 
30% JCPc 

9V 9% 
e% 4t 

-% 
- b 
-!: 
-t 
+ »• 

-b“ 

11 11b -1[ 
9% 9% 
8% 8% -% 
6% S-j T- U 
6b 6b -b 
29b Hh + !j 
27», 77% + :. 
d2H, 22.; 
HIT1, 17% -V 
dlSb 15b -I. 
ir, i7') * "i- 
10 10b - b 
7\ 3 
It; 16'; 
141- 14]. 
13: 

T 

-% 

'3% 13% + + 
1st 15b -b 
141, 14% -% 

■’ 
136 35% -l-t 

Ml K, 
30% 31% 4 fc 
5% 6b -I- 
2% 3% 
16% 151; - ') 
30b »b -% 

iV. 
25 
23b 
6% 

36 

30 1 

Tlrt. 
354; 

154. 
IB 
36b 

107 
l?b 

6 
3b 
30% 
17b 
ill, 
15 

121, 

171; 7% 
104, 13;. 
35b 201 
25V 12., 
32)1 15:, 
f, t; 
3t 1., 
71; 1% 
16% 6 
lSb 4), 
53-, 2C. 

59% 
IS*. 
51 
2i 

7b 
14b 
7% 

it 
iff- 
6%' 
2% 
i', 
1b 

37% 2JV 
5% 2% 
13b 131; 
1S% 11b 

B-, 
2% 
S'; 
6% 
56 
l£b 

37), 33 
34% 13% 
74, 2b 

IV) »4 

I7v W 
12% s% 
3'% 3% 
37 2U) 
20b e% 
14% Ifl 
5b 
9% a, 

St 

^ 3 

17.; m 
164, 8b" 
M\ 6b 
22', 
141, 6', 
5b 2% 

11% 

hrJtirT 
PiinC1 

Pram. 
PmrRd 
Piewa 
P-e-.R 
Prn*; 
FUCT 
Prtfin 
rsec. 
Pqr 

% 
PumaG 

PAI 
RSCM 
REIT 
RSC 
BTC 
Began 
rncnE 
FUnUj 
Rr.irei 
Bimti 
BMlaw 
RrtiT.i 
PogiB 
RepGy 
B«nA 
R«n 
RetriE 
RtnAi; 
Re'Wcr 
Risk IP 
R.:.G> 
Rfkaoy 
Roger! 
P4jyP.m 
R-jseu 
RytoB 

SPM 
SCL 
SMD 
ie?) 
SCano 
Stg; 
Strgo 
SLW 
SCno 
SDgn 
Sandgie 
Sonnet 
Seroenl 
Sawid 
Scrw* 
2cnwx> 
SoMn 
StiL'^ 
Scurf? 
Sec Cep 
S*s?rj 
SscCm 
S+3S 
5e0gAa 
Srvisu 
Save 
Servou 
Sdioi 
aiaers 
Snaron 

3» -.3 
9 

S J34 5 9 
■jO ?9 -I 

: 54 1 7 12 
B t4 65* 

*7«c 8 7 13 
1 89 SC>? 

tu25 13 
picc a 15 

pl=4 32 15 
PC ?i4 I* 

R-R 
ill 0 9 46 

5 
223 54 19 

sa 
4f 6 lli 

I2e 8 21 
slji , 16 

72 5 1 
26 9 10 

14 

1 22:.- 22;, 22: 
2 20', 
15 aa% 
2 7% 
165 59b 
5 74; 

20b 2it; 

?' - 

tv~. «rc - 
~‘t 

3 ?t% 
1 2: 
z3fi 1 i!-.- 
2 It 
9 2;% 
1 £* 13% 
23 0'. 

-R 
20 

-14; 

57. 
:Ju 
34); 
y. 

Jtv }:% 
20 20 
53% 33'; 
1£ 16 

■A 23% -1% 
□ !€-; 16'- -% 

0-.' -I; 

141. 144'. -% 
29 29 2i 

o 56 3 6 19 
! 30Cl 20 

20 
WT 

10 
i 

40 

166 
Iff 
,39 
SMO 447, 
32 «ft" 

14 3 4.. 
293 1 5 7 670 14"', 

15% 15% 
14 U«r 

 , -J*. 

: 39 is 
1* 4 1,- 

! »24 9 
SO i8 11 

12 
:s 
?» 
131 

4C 4% 
lib 12b 

J12% 12’, 
12 J3 

s- s-s 
23 

12 1 
S 

cte is 
pi 90 12 
pi 1 To 

pf7 BO 14 
pi; ir 14 
PI4 CS 14 

80 24 
£41 10 

A 20 4 2 
50 31 
44 27 
1021 

12; 
5% 
if; 

425*3 57 
6 ie 
S 

12 15 
lj 26 
7 24 
0 10 
11 5 
5 6 

11 
15 46 

i 
9 ?9 

15 
69 

7 13 
44 36 9 1 

17 40 
03? 11 5 21 

S 20 0 13 « 
60e 5 1 6 *7 

20 

23% 
Sb 
5*. 
4., 
T£-. 
»2 

£ 
13% 
12% 

ft 

3b 
«2% 
9b 
71, 
u2Jb 

5? 

£7. fc 

57 r; 

J17V :7s, 
0327. 22 
3is" 32V 
5b S'. 
6% fib 

4', 
16% 161; 
ir, i2 
*b 4% 
3- 25-. 
Mb -3i 
12 12% 
6 6 
5 Sb 
4 4 

?S 3-b. 
12“ 121 
9b ^r 

23i: n>. 
I', 

-% 

*% 
-% 

+ % 

-b 

- X 
-% 

-V 

-'< 
-1 
- % 

Continued on Page 32 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
12 Month 
High UlW Stock 

ft a* 
Drv. YU. E 100a High 

Continued from Page 30 a 
7% 
105 
100 
58 

TK. 
63 
11% 
128 
117 
79 
661, 47 
61 *7 
20 141, 
75b 557, 
20 T1 
4Sb 3lb 
23% 11% 
*2% 27% 
28% 18b 
21% 13% 
391 27 
33b 19% 
3r, i8% 
361; 261, 
72 53b 
10 b 13b 
21% 11% 
241; 14 
141, 73, 
40b 28% 
33% 20% 
2Sb 19% 
37b 
25b 

251; 
16 

30=) 18b 
16% 14 
161, lil, 
347, 28% 
34 27% 
4?!; 281; 
23% 17% 
3?i; 32 
131; 8 
38b 25b 
26% U% 
27 16b 
:6'-; ub 
75% 16 
63% 45% 
16% 6% 
36% 26b 
15 16% 
£2% 54 
:?!; 16% 
27% 7% 
10 6% 
Tib 45 
77% 51 
19% 3% 
Z3 6 
22% 6% 
33% 6% 
39b 7 
30b 7 
25 5b 
23% 7% 
29% 22% 
261; 20% 

PWE 
Pr* 
PME 
PM 
P« 
PWE 
Puff 
Pne 
PMSub 
PrmVr 
PtaUn 
PtwPw 
PNVH 
fteota 
PieMG 
Piarl 
Pa*/ 
Pioneer 
PWDH 

PlmvB 
BmB 
Pnran 
PtonRse 
PUrum 
Pto^oy 
ftesey 
Pneura 
PogoPd 
Pofart 
Pcndrs 
PopTai 
Paiae 
PonGE 
Pert 
POrG 
Pomcn 
PoimB 
PmB 
PrarP 
Premrt 
Presly 
Pnrr* 
RnmC 
PnmM 
PtcciG 
Prdflsn 

pti3316 
pT7 85 18 
pn28 17 

pfl713 16 
1)11525 15. . 
PI950 16. 
P17 80 16 
pf775 16 

1J2 73 ID 
3*0539 
t 40 3 2 10 
240 57 9 
S *0ZQ7 

28 9 9 
208 75 6 

8 
si40 3 5 ID 

134 4 9 13 
Mta 8 47 

si 0* 36 13 
PI21237 

l5e 11 9 
1611 W 

21 8b 
2110 4B% 
121 8% 

2110 106 
zBO >01% 
2270 58% 
HO 40% 
2521040% 
35 >8% 
3669 64% 
IDS 12% 
1471 42% 
26 20% 
215 

132 14% 
S3B u40 
82 
2 
213 

25% 
22% 

4 58 
204 13% 
121 
44 

13 
31-C 
.15 
44 
20 
65% 
6 

11 
30 
31% 
3* 
15% 
SB 
3% 

n% 6% 
l£b 11 

131, 
70 32% 
B% 5% 
64% 42V 
20% 15b 
1?; 7% 
Mb w 

PSrtot 
PSCd 
PSOa 
PSnd 
PStn 
PSto 
PStn 
PSuNH 
PSNH 
PNH 
PNH 
PNH 
PNH 
PNH 
PNH 
PS>NM 
PSwEQ 
PSEG 
PSEG 
PSEG 
PSEG 
PSEG 
PSEG 
PuOfck 
Pueoto 
Pug«P 
PutieH 
Puratai 
Pyro 
QuacO 
CiuanSO 
Ouan« 
QuPei 

i65i 20 17 
60 26 9 
60 29 23 
13510 

40 2 W 
80 42 >0 
*026 

178 13 4 
pJ4*0 15 
PM3215 

1« 40 14 
194 95 7 

p)4D4 12 
19 

441517 
*30 22 8 
*100707 

* 22 
5.12 6 17 
240 4 9 9 

28 20 30 
L40 4.1 W 
192 it a 

pf7 15 12 
pts io re 

1 13 2 
pi MB 16 
Piaffi 18 
pi 896 18 

£A 1 
pi 691 

f*B70| 
ptCi 06j 

P® 9*1 

pfl=8») 
ptG86] 

28* 13 6 
2 64 12 S 

pfi 40 13 
p*4 ce >4 
pK30 14 
(4505 13. 
pt2l7 13 
pteoew 

16 17 9 
176 15 fi 
S12 9 8 
120 35 0 

9 
2 20 3 6 10 
80a 46 10 

55 
n T5e 5 13 

? a, 
238 23% 
326 20% 
338 28% 
51 21% 
>1 19% 
2E 151; 
280 13% 

29% 
9 29 
01 32 
658 20% 
z2BO 34 
31 10% 
101 29V 
11 13% 
132 26% 
1430 15% 
81 18% 
2363 49b 
51 10% 
17. 34 
288 17 
25100 59% 
5 17% 
587 7% 
z2740 6% 
zSOO 46% 
2100 43 
3439 4% 
23740 7% 
68 7% 
119 10% 
178 0% 
226 9 
233 8% 
237 8% 
413 22% 
544 22% 
4 11% 
2250 30. 
ZiOOO 31% 
2380 38b 
3 16% 
250 56 
106 4 
25 9% 
3* lia 
1355 >3% 
79 34b 
302 712 
368 60% 
249 17% 
46 10% 
es iG% 

. arm 
Ctoa Pm. 

Law DMaCtow 

8% 0b +% 
49% 49% +11 
7% 7% -% 
105 105 -1% 
101% 101% 

58 58% +% 
4812 *8% + % 
47 47 -2 

.18 18% 
63 0*% +1% 
12% 12%. 
41 42% +% 
20 20% -% 
32% 32% -% 
26% 2fi% +% 
14% >4% -% 
39 40 4 % 
25% 25% +% 
22% 22% +% 
28% 29% 
58 58 -1% 
13% 13% + % 
13% 1* +% 
14% 15 

s, i 
23% 23% -% 
20% 20% -% 
77b 28% T b 
21% 71% +% 

WV* -* 
>5% 15% 
13% 0% 
23% 29% -% 
29 29 
30% 31 
20% 20% 
34 3* 
10% 10% 

29% 29% 
13% 13%. 

S ^ -v :* a :t 
»% 10%. 
— 34 

+ % 
+ % 

-1% 

+ % 
+ % 

33% 
16% 
59% 

+ % 
+ % 
+ % 

17% 17% +% 
7% 7%. 
d6% 
*6% 
<M9 
4 
7% 
7% 
9% 
8 
8% 
7 
7>, 

+ 1% 
-2 

4% 
7% 
7% 
10 
8% 
9 
8% 

d«% 2? 
21% 22 . 
11 11% 

30 30 
31% 31%. 
37% 37% 
1Gb 1B% +% 
59 £9 . 
3% 3% -% 

-% 
*h 

+ % 

ii u 
Tl 
-b 
T % 

*% 

11% 11% 

diz% 13 
33% 3*b 
7% 7% 
®% 80% + % 
17% 17% + % 
13% lift 
16% 16% 

?0b 
38% 
*r, 

12% RBInd 
24% RCA 

83% RCA 
29% RCA 
7% flLC 

R1E PI 
31 

1 *< M 
X RarsP-jr 92369 

117, 60 Ranad S3 

*1) Ranco 8* 43 9 
73, RangiO 12 

93 S3 flaycm 44 7 18 

'■)% Bk Reyn* 
5?:, 3f, AeyeffT 1«0 36 11 

ifti; 10b Res«i 4£i 33 12 

*• 21% RdSat pi? 13 32 

a 22 RdBai D*25*9* 
T.-l, 1; RemEq 2& 
27% 6% fw™ J5 3S ‘1 

1C*, T.n Rceie 29 

27. lb f*v> 
35% r*v, RetnC 60 2£ 9 

fi 3% B*pA* 
at. ib FesA TO 
36b 22b BOBGS 63 10 M 

42 33% R»%Y 1 63 C 

£6% 
nn . RNV pfC3 13 12 

55% S' SNV ctAb lit 1* 
3rt 15% Ref-59 W ir 

atj i? R^£r pffJiGfi 

•»» 2®, nepfiv 16* S3 
2T-- 13', Ron Co) 32 1910? 

37% 23) Rnco £9 26 11 

*b ijRe-.af “I 

•’S1) fiavWi 1345* 11 

0S-; 1?% Sexnon. 7*33 10 

I9b Reran 4021 63 

R-R-R 
16 1220 9* 

SO 2? 14 2137 
pi 212 7.7 225 
pi 3 65 12 3224 
S 2023 IS 19 

SO 34 B 96 
2141 
298 
2 
73 
121 
3 
1259 

75 
2 
188 
153 
45 
X> 
5 
ITS 
*5 
79 
453 

2 
494 

13% 
33% 
26 
31% 
9 
W% 
25% 
7% 
19% 
8% 
50% 
9b 
30% 
13% 
23% 
24% 
13% 
9 
10 

9 
3% 
1% 
33% 

74» 

Kb 
30% 
33 
31 
171) 

J£b 
13b 
,!1 

19 

13 13 -% 
33% 33% -% 
27% 27% 
31% 3>% +b 
8V *i 
141; 14Ij -% 
25% 25% -% 
7% 7% -% 
19b 19% 
S% 8% 
Mb 58V 
9% -*y 
38% » 
12 12% 
33 23% 

2-2 2*1j -% 
134 134 

S ?o 
1% 1% 
254 264 
s% a 
!■« 1% 
33% 334 , 
35% 35b -% 
23b 23% -% 
Mb 564 -% 

»*• -> 
« 00 -S 

35 - 
17-, ITi, -1 
24% 264 *1 
9b Iff* - % 
3J% 3* f % 
r 21% - ^ 
'.Ms 13 -b 

-% 

+ b 

+ h 
+ % 

12 Monk 
ifitfi taw Rack 

68% 48% Rayiftt'" 
48% 44% Utytn 
•1% 29% . RpyMfl a 23% HcMWc 

23 Rtaaerr 
021; 41% HtoGrtn 
23% 17% RtmA 
38% 23 .. flotah 
48% 30 Rotxsi 
29% 1S% RoUns 
18% 12% RodlG 
32% 27% Rodin 
35% 23 Rckwl 
81 49% Hchm 
37% 22% Rgtrti 

fWnfin 

ft Sb 
Ok). YU. E 700s High 
320 560 "1290 57% 

PW108S 5 48% 
130 30B 33% 

1-48 5513 389 27% 
1806 1 32 3 29% 
180 3 2 0 198 50% 

» A1 22 11 75 « 
* 181 9 71 32% 
1fi034 14 41 *7 

68 4.1 7 2S2 16% 
20* 16 4 170 13% 
226 B1 B 121 28% 
s .88 3+ 9 2812 25% 

11602711 171 60% 
7 01 28% 
21 393 11% 

2T5 12% Rnb» .70 36161 114 
DU 2BV BoknCP 23 1047 
7b 3V Honeon 23 

14% Ropar S J0356 134 
3*b 2S Fk»er 1.08 35 >5 112 
iw, 10 Rowan OB 566143813% 

23 RCCM 1X4 28 21 26 

Ob'ga 
Ora Prrnr. 

Low QwuClott 
■66% 57% -% 

46% 46% -% 
331) 33% -% 
27 27 -% 
29% 29% 
49% 49% -% 
>8% ia 
®% 32% + % 
46% 48% -% 
16% 10% -% 
13% 13% -% 
£7% 28 +% 
251, 25% +% 
SB 59% -1% 
20% 2®; 
11% 11% 
19% 19% 

32% 

+ % 

+ 1% 

5*% *0% 
50 32% 
14% 13 

25% 16% 
50 21% 
61% 43% 
38 14% 
29% 13% 

RoytD 
Rubrnid 
RuuB 
RusTg 
RyanH 
Ryderfi 
Rytad 

37% 
282*55 5 1594 51% 

72 12 10 20 38% 
n 285 13% 

*76*3 0 13 17% 
145 7 10*9 22% 

1 m 2 4 10 54 45 
* £04.16 461 W% 

13 20% 

S-S-S 

$3%i^ -% 
30% 30% + % 
13% + b 
37% 37%. 
51% 51% 
38% 38% 
13% 13% 
17% 17% 
21% 21% 
44% 44% -% 
dU% 14% -% 
20 20 -4 

+ % 

* % 
+ % 

20 ns. 5CA 20 15 14 636 13b 13% 13% -b 3 9 

*8>1 aib SCM 25011 100 39V 39b 33b -b 34b 
47 28V SFN 124 42 11 57 29V 29b 29V -b 45 2*b 
30b 17 SPSTTO .723131 11 23b 33 23b +b 02b 32b 
27 T7V Sabine ■0* 2 10 210 3*b 341, 34% 2*V 8b 
26b 20b SabnRy 2B3e O 57 22 21b 21V 37V 27b 
23V 13 SigdBg »24 15 17 12 Wl, 15b *51, +b 431, 161, 

8b 5 SfgdSc 83 Bb 8 8b +b 9b 5b 
2 b SfgdS Wl 41 2 % . 29b 23 
*6% 29 Sdtti 
29 22% Satewy 
*ff, 24% Sag* 
17% 12% SUDLP 
10% S% SPwh 
•" 25%. StRegb 
13% 
284 
22 
H% 

B 61 

«k 
27 
16 
JS% 
16% 
a 
*8% 
02% 

“—-a 

% ift 
23 
11% 
15% 
15% 
3% 
40 
23% 

s 
32% 

58% 
*8% 
22% 
53 
*2% 
53% 
23 
61% 

9% Sam 
20% S8MM 
17% SDeGs 
9% SJuanS 
8% SJuanR 
35% Sartor 
19% SAitoRI 
81 SFeSP 
10% SadRE 
13b SnEF 
13% SmEA 
3% San 
33% SctrPto 
40% Schfenb 
8% SoAO 
19b SKMtnd 
5% ScrxLad 
SR. ScMPM 
22% SconP 
13% Sconya 
81% Sewn 
18% SaaCm 
S% SMC) 
12b S«C 
iS% SeaC 
2% SnCo 
29% Seagrm 
12% Seagut 
15% SMIAT 

21% SaaP 
37% SeadeG 
29% Sam 
«% SecPac 
32% fiedco 
12% SdgLi 
30% SuaCp 
15b Sntide 
45b Shat*# 
12), Snawi . 
37% ShaiO 
30 SnafT 
20 awiGto 

22 E% 
1094 36 
3138 S3! 
137 IK 

n40 13.18 
1 SO 8 .3 8 

a *4 IB 12 
1.00 8.6 a 
1.18 12 
112 28 28 

40 39 68 
.11 4 17 

196 11. 6 
06a 08 10 

17 
a 44 11 18 
184 77 13 
n 1 44 6 
.20 1.4 38 

1-44 07 6 
13* 86 

188 47 10 
104 19 14 

12 12 20 
60 32 10 

1.18116.121 
190 33 11 
112 37 11 

.40 S3 11 
152639 

(Lite 5 
pfi 46 « 

p®2.10 17 
ptC210 17. 

n 1 284 2%’ 
602410 33* 34 

7 14 18 
s36 IS IS 47 34 

S .80 3 7 8 19 22 
52 12 20 1517 41* 

176 53 9 3513 33% 
2.44 54 6 40* *4% 

60 IS 6 3*5 S 
.609 32 7 * >8% 

*8 13 1* 24 35% 
l 72 4 1 7 1009 17% 

e 3 *5% 
i SO 35 6 506 14% 

2 35 11 1*01 57% 
199a 557 2 36% 

.70 31 9 51 23 

106 33% 31% 32 -% 
2*8 2* 23% 2* +% 
7 27% 27% 27% +% 
7 16% 16% 16% 
*8 9% 9% 9% -% 
540 39% 38% 39%. 
6 10% 10% 10% +% 
512 2*% 2*% 2*% -% 
214 18% 18% 18% 
all* 9% 9% 9% 
74 10% 10 10% -% 
474 41% 41% 41% ‘+% 
7 » 23% 24 
3839 23% 22% 22%. 
20 14% 14% 14% ~% r a a ^ 

6% 6%. 
35% 35% + % 
5S% 53% +1% 
10% 10% 

111 21% 20% 21% +% 
23 7% 7% 7b -% 
1127 S* 53 53% +1 
1*66 30% 30% . 30% T- % 

26 U% 14% 14% -% 
24% 24 24 
19% 19% 19% +% 

9% -b 

17 Month 
High _ Low 

12% 7b 
55 50% 
35% » 
30 20 
21% 16 
22% 12% 
131, 10% 
66 55% 
27% 14 
20% 17 
34 13 
37% 18 
50 34% 
«3 32% 
*1% 30% 
55% *0 
33% 10% 
28% IB 
25 16% 

St 3 
50% *0% 
2a 12% 
15% 10 
29% 20% 
10% 9% 
31% 18% 
6% 3% 
22% 14% 
12% 9 
2»% 23% 
34% 10% 

Sack. 
Sawn. 
San* 
SWAJH 
SwBlisti 
SwfT&. 
SwtFor 
SwtGas 
SwBeh 
SwErt 
SwtPS 
Spann 
Spec iP 
Sperry 
3*0135 
Styurt 
SquOb 
Smtoy 
3BPnr 
SIMM 
StOJCJ 
SlOhd 
StduOh 
StfbcCp 
Suncb 
Sunwv 
SBMSa 
S tautCn 

ft ' Sit 
Oiv. YU. E . IDDt High 

OBrl'O 4 160 Bb 
S(670e 13 799 52V 

a >3 a 14 12C9 22b 
144 61 9 13 23V 

BO 39 13 174 20b 
372 21% 

1J010 8 60 121, 
115 60 9 6 7 £610 58b 

5221 16 149 2*b 
17*90 0 1288 19% 

9.40 3 5 10 100 13b 
38 112 13% 

19248 11 1960 4bb 
152 44 8 16 3«% 
184 51 14 423 36 
1«34 13 70* 43% 

8041 40 iBO 19* 
S50ZJ 11 240 19b 
» 32 17 12 143 1SV 
E40 62 6 3210 30 

3 54 0 4021 5S, 
£60 5 3 0 2161 4®, 

4029 10 *9 1* 
150 40 9 15 12b 

84 17 10 164 22b 
120* 13 36 »b 

1.44 7 3 273 i0b 
12) 5.1 53 *y 
76 51 10 42 1 i 
72 62 12 19 nb 

11646 11 691 251, 
120 6 4 14 37 18V 
168 62 33 18 371, 
pf 1 10 2M00 9% 
1«>44 9 12 36b 

60 16 21 3Si 
S 75 22 7 191 33b 

BOS 8V 
40 12 509 32V 
80 4 5 0 78 '7b 

8 57, 
120 51 7 710 23b 

48 2 0 20 3 24% 
*5 >3% 

230*0 15 749 67 
pi 225 16 1 118 

16040 17 194 44% 
61 133 13b 

40 

I % 
II >2% 

10 6b n 5 23 fi, 
15b 13b Slerffac 15«1I 8 10£ 14b 

38V 25b S91H £4 33 13 560 28b 
7Sb 61 agnl pf 236 7 H»V 

<*b Sb SrapPl 16 16 11b 

32b »b STOW ,10a.* *0 138 26V 

3TJ, 
30V $ Sngr 

Syfca 

pf3J5D >3 
.46 33 19 

9 
99 

28 
1*V 

36b 17 36 43 1ES 19b 

7S% SO Smkfi 28062 9 1597 53V 

*6% 30V Smcfcr e SS 2.5 11 5 37), 

S*=4 s, SoapOn M 30 14 343 291, 

39b 26b Scran 155 42 7 89 38V 

1?b » Sonyft) .10fl 6 21 2201 16 

36b 23V Booth 120 4 611 35 3*b 
33 SV SourcC 3.10 11 37 29Sz 

21% 
31b 
20% 
48 £ 
*2% 
17% 
30 
*0 
£5% 
25% 
*8% 
21% 

191, StcCp 
17% SdCG SSoJertn 

- Soudan 
22 SosSk 
11 Soe^S 
34% SCaEd 
i*% SouthCo 
31% SotaGE 
27% 901 
22% Scfly 
10% SoUnCd 
29% SouOna 
14% Scfloy 

2 05 II 7 
244 10 7 
SOD 12 10 
108 458 

170116 6 
380 10 6 
100 IT fi 
248 836 

*2« 9.1 7 
pfi.6011. 

16* 88 10 
92 2011 
.08 5 1* 

1 
134 18% 
30 2*4 
51 4e% 
45 Mb 
W 11% 
145* 37% 
1178 IS* 
13 a 
58 29% 
4 23% 
lifi 3*% 
104 ar8 

2*5 1b% 

12% 12% -b 
2% 2% -b 
33% 34 + % 

D% 2* + % 
d21% 21% -b 
*11, «1% + b 
32% 33 + b 
**% 45b + h 
37b 39 +% 
10% IB% 
35 35% + % 
16% 17% -% 
*5% 4S5, + b 
14b 14b -% 
57% 57% + % 
39% 30% +b 
22% 22% +% 
25% 26% + % 
3% S% -b 
14 14%. 
27b 28b +b 
554 55% -14 
1V» 11%. 
2S4 25% -% 
77% 37% -% 
M% 14% +% 
19% 19% -% 
52a 53% +4 
37% 37% +% 
29% 20% -% 
36% 364 
164 15% -% 
2*4 2*4 -% 
29b 291, +% 
19% 1B%- 
18% 184 -b 
2*1; 24% 
42b *21, -b 
M Z*i, + % 

11% ”% f% 
37 37b + % 
16% 154 
27% 27% -% 

» 3ft 23; 23% 
234 2*4 
3*1, 3*y 
15% *6 

- % 

+ 'j 

* Ch'ge 
Qose Pro*. 

Low QaoiaCtaa 
7% 0% +% 
52 684+% 
217, 22b + b 
23% 53% 

13 fSt 
11% 12 
574 581, +!% 
!*% 2«% -"- 
19b 19% -% 
13b 13% +% 
19% 1S% -% 
39% *0 +4 
34% 34% + b 
35% 16 W) 
*2% 42% -% 
101, 19% -% 
19 13% -% 
18% 18% +% 
38% 39 +1 
53% 551, +% 
*8 4SX -% 
13b 1* + % 
12% 12% -% 
22% 22b 
9% 9% +% 
19% 1B% 
34 3% 
1«% 14% -% 
11% 11%. 
25b 25% -% 
10% 1B% 
Z7% 27b +% 
9% 9% +% 
36b OS’, 
361; 3& + % 
33b 33% -b 
81; 8% -% 
32% 32% 
17% 17% -i) 

2*3% ^ 
24% 24% 
11% IS, -% 
55% sa 
UB in 

SOb 50b -% 
Z b 25% - % 
194 194 -b 
63% 634 -% 
139 1*0 -5% 
1175 117% -5% 
74 7% -% 
58 50 -b 
11% 11% -% 
14% 14% -»j 
33% 33% 4% 
124 124 
63 63b + % 
24 24 
152% 1S44 -4 

204 21b + h 
31 iib * b 
*2 *3% +f* 
W 90b -b 
ea es -% 
261, 27 + 4 
17% 17% -b 
31 31 
394 *0% + % 
39% 2&% -% 
45 451, -b 
67% 67% -1% 
25=8 25lg 
32% 32% +b 
137% 138% + % 
2% 2% ♦ % 
Ml; 3*1; -b 
261, 27% +% 
34% 3*4 +% 
29% 22% +% 
S', SI + b 

12 Mon* 
High Low 

<■!% 15 
*5 31% 
itSb 1« 
124 9 
14% 3b 
27% >5% 
48% 314 
31 >6% 
10% 71, 
17b H% 
£*1; 15b 
31% 23% 
134 7b 

S % 
17 13% 
45% 29 
33 224 
»% '7% 
14% 11% 
*3% 2« 
*&b 35 
2T, 10 
171. £% 
92b £3% 
89 77 
13 8% 
38% 31b 
36% 27% 
267, 214 
231; 204 
71; 5 

Wt ’S’! 
38% 22b 
S3 2* 
7% *i 
11% 74 
25% 15% 
19b 11 
*1% 27% 
164 124 
23% I®; 
39b 20b 
31% 22% 

41% 27% 
29% 23 
22% 10% 
5% 3b 
8% 31) 
17% 11b 
611 45>, 
19% i04 
204 i*% 
88% 68% 
864 £7 
73% 52 
7-r *r, 
16-) i2i, 
36 Of: 
53 *1-) 

si 
184 

3% 

704 
234 
40 
*9 
33b 22% 
5E% *5 
157 110 
31% 2a% 
43 27 
65% 55% 
76b S7 
361, 27% 
X 18% 
30 £2% 
j5% 15 

22 
Ml; 15% 
31 19% 
Cit 16% 
33y 27b 
70x 504. 
39 22, 
251, 24% 
10 B% 
Z> 21 
254 22b 
27 2% 
19% IP; 

*1% 23 
X4 124 

Stock 
Tooflel 
Train*- 
Tidi 
TcrcCe 
Toco 
Tcwie 
TqrRU 
Tiacr 
TWA 
TWA 
TWA 
TWCp 
TW 
TW 
me 
me 
me 
Tran sre 
Tranlnc 
TAftiy 
Trans,» 
Tmsc 
TrnEir 
Tnmscn 
TrS 
TiGP 
TmsiDn 
Tranwy 
Traner 
TrlCon 
TnCn 
TnSoto 
Tiand 
TioPc 
Trfiun 
Trier rr 
Trrco 
Tnnv 
Tn£ng 
T»;cEP 
T«A< 
TiraDs 
l/COLb 
TsW 

UAL 
UAL 
UO 
LWET 
UHCflOS 
URS 
USFG 
Umsyn 
umr‘1 
UrsKV 
UCatnp 
WvUra 
UreaiC 
Ur£jK 
UnEI 
Lmfci 

Pt 
Dnr. YU. E 
.40)20 9 
10041 7 

(0499a 4 6 
25 

1*21159 
s 23 

s .20 13 1* 

p»225 l7. 
ptfi2 25 l2. 

n 
wi 

vwA 
pi 277 

ptl SO 12. 
pt2oE.«3 

15660 7 
216 12 

me 5 
204 *0 0 

pt3E7 81 
ni* 4 7 

6 
PI1022 11 

p)P64 10 
7 

180 56 I* 
192 57 9 

25 

Ch'ge 
Sh Clese Prw. 
lffls HigCi low Quota Dose 

10 20 20 20 ♦ b 
25 29b 39 39 -% 
227 107% 107% 107% 
25 10% 10 10 
123 37, 37, 3b -% 
10 20% 202; 20% 
157 r% 371, 37% , % 
322 22b 21b 214 -% 
339 34 P, -% 
42* I3J, 131, 13% -h. 

19 19 -1, 
29b 29b + :• 
>ii. nb ^ 
1*' i+s- - L 

Zb K -% 
16 16 - % 
*2b *2b 
224 22% -% 
174 17% -% 
nb 114 -% 
41 42% -J; 
srt 47% -b 
21). 2>;, -i) 
101, iCV % 
C521, 62% 
8* &4J; 
8b 54 
32V 32% 
33% 337, 

Zb 
04 
13), 

10 10% 

12*9 3’, 
312 11% 
105 T4J. 
22 26% 
30 16 
2E *2% 
263 23 

13 
114 

*8 
Ub 
m 

reo 
2270 0*% 
*8 8% 
20 32% 
x7002 3*% 
146 22 

'4 

P<2 50 12 0 21*- 21% 21% 
11 16 5b“ S', 5; 

4000 *1 13% ".Sb 'i; 
1 420 13 2VJ 23% 27b 

n 72 2 0 14 237 Z6V K% If: 
32« 547 1 -h 

c- 

15 18 42 SO Si u si 
50 25 32 93 30 19b 
10 5 11 1E9 19k 18; :?‘, 

26058 7 209 38% 3S-. 38i, 
n 48 3 4 12 ,11 14b 14 14% 

.80 «* 19V 18 b 101: 
70 23 11 *9* 30V 29k Kb 
TO 26 M 98 26b a* 36'i 

U-U 
fi 

-u 
S97 33 32 

pi 2 40 9 4 29 »b x] 
E04 112S7 92 10% 17% 16 
J2Se 75 15 13 34 3', 3 b 

78 3Q 03 3b 
40D3 6 12 24 n b ai>% r»b 
41676 6 238 5£% 54% 547, 

50 30 10 B2 15V 15J, 15V 
n23e 13 13 £5 15 1*V 15 
4 46e 53 0 73 84 S3 84 
320 4£ 13 125 70 77% 75 
340 68 82 3!« 58b 57b 59b 
2*1 3 S 6 S6 6k fib fib 

1 72 1* 5 S3 12% 12% 
pi * 15 2100 27% 27*1 17% 

+ % 

* % 

-4 

01640 >5 iWOOdH* *31; *3% 

T 2 
25b UnEi Dfl*4 16 30 2* 35b 
*2% Ucl prL 8 15 73099 54% 5J% «% 
10V UnD 012 90 16 65 19V 'St is* 
14b UnEJ p!2 '3 15 2*5 '5% 1*% 14*1 
5ff, UEi pin a 15 s’70 5i 51 51 
*3% LlnPas 180 3 8 10 512 47k 4S\ ,7: 
90 UnPac Pf725 £9 9 105 1041; ios‘ 
”b Ureoyi 03e 2 7 750 13 12% i£V 
57 unryi pf 6 W 2200 58>, 50 55 
5% Um> 8 8b fib £=, 
10V UnBnW 55 18% 17») 17V 
9V U&O 7* 1 is* I5X 
-.Sb UCSfTV 14 6 68 23b 22V 23b 
22", Uficnpg 2*090 20 187 27% r b Vi 
15 UOum 320 21 3 502 If-b If, It, 
21% Ulto &I337 21 46 21% 01? 15 
13b Uinu pfi20 IB 21 GEO BV aM 12 
21% Udu pi 4 19 73 22 ^1 2;% 
19 Uniltn > 49 25 11 fi 1*i ifi% '8% 
37!, imam 22 6 17 17 36 35 
2*1; UJCiSk 1*0 51 7 19 27% 271, 27% 
1Q-, uraMM 159 25 m. 11 11% 

7b UPkMn 1 7 2b S>B 2'i 
20k USrcS 4 lOe 10 16 22b 32b 22% 
25 LKart 12 4 6 373 27% 37 77% 
40 USGypS 2 GO 4 B 11 181 5* 52b 54 
37 LfiGy pn m 38 1 *7 47 *7 

7% USn?m 22 *1 17 WlO 7V <T% 7V 
13 USL-iS 7fi 33 16 22*9 231, 23b 23*- 
28V USLMS 76 E5 0 121 30'; Wc 
29 uSSfio s 08 2 9 9 156 3tb 30 30-, 

12 Month 
High Low Suck 

27 22 ww 
b *% Vakvin 

3CM, 
9V 

HH* 
5b 

VanC*n 
Vareo 

63% 36 vjron 
21b 9b %are 
Jib 151; vecro 
16% <1, Veitoo 
10b Sb v«rSe 
46P, 2% U'auni 
66 55l> VaEP 
7?li 66 VaEP 
75% 73 Vffl 
81 71b V^P 
=y? 06V VaE 
6** TO VaEF 
23 14 Vishay 
Is 20 Vo mad 
70% 58 VutoAfl 

23b '9-'r VWCOfi 
*7.; i?% WMtijv 
3*; v.-Kim 
r.% £-r W3S*X 
4fS 30 ViIMn 
40% TO A'algm 

2Vi if VrtHRi 
32% 23 ■rtwCSv 
Sb 26b Willi 
r*h 3b waiu 
5i% :*i vvan J 
36b 22V Warec 
J0% 'iVrriCm 
A-'r 26% WarniL 
32% ifi Wa;n>b5 
37b ta). '.VSMUl 
22'. ifi Irtish WT 

571, 3>b IVElf 
IS Waiu 

15% W) VSiyTOx: 
30 22% VVenG 
19-'i 4V 
25 ■'*% r.iicC' 
+'*% 2t ir.nsXft 
<2b 32- ■Aeasr 

5C*% 45 WiF 
w. :•%% WtfU 
16% to-. Werdv 
JTV '■VasiCa 
544 18 W11P1P 
S', 3% wnAi’k 
la- tlj WTA* 

11k y.'*ir 
•7 fib WCWA 
68-. t-7 vsfaef 
*77, '.VLirown 
ID WLH 
H !> 'fib mm 
S5-V *4', HitSlaE 
42 Wesivc 
*'V 23-j W«em 
52, 39 We« 
i5% ie WncTP.I 
4£. 30, W7.Pl! 
38 WWkT 
57 38% fftimpj 

T1-? Whil' 
35b Wh.lC 

P/ 9i 
Onr. YU. E IDOsKigh low 

DI3 44 15 >7 23% 23 
3 4% 44 

120 09 0 40 u30% 30 
7? e 6 

26 6 10 333 4H. 41% 
*025 6 66 11% Kft 
32 15 16 !93 I®, dl f\ 

39 51. 5% 

38* 3®, 
210 57 

76 

1204 l: 
42 1 £ 13 

PT72 14 
cWcii 11 
pl«60 n 
PIS 75 13 

C-077C 14 
C«7 45 13 

: B51 S* -.3 
a 

244 40 1} 

£ 'b 
57 
76 

2530 77 76-. 
2110 72., 73 
210 M. (661. 
z60 57T) ST1, 
* ie% is;, 
10 271; 27% 
20 GO’, 60b 

Ch'B* 
□ose Pm. 
Quote Qua 

23 -% 
4% 

a®; 
6 . 
*1% 
Mb 
IPb 
5% 
*% 
301, 

75' 
77 
72% 
5®, 
S7i. 
18b 
271, 
604 

■M* 

f b 
-h 

-k 

+1 

■ 'mA 

w-w-w 
2US87 
1 7S 3 7 9 

60 29 12 
50 

i 21 6 25 
7222 13 

9122 
*0 IS 15 

H20467 
pi 1 11 

ptl 63 * 
Si G8 3 * 10 

1 *S 

22 
5E *«, 
6 20% 
ill 7% 
1290 3*L 
56 33L 

2’b 214 
*t![ *61, 
20V 20% 

* V 

-% 

35 
33 
896 
2*'j 

10% 
2C. 

-V 
3*4 »'% 
33% 

9 
15 

53 26% 
1C36 20V 

1 48* j 1* 200!. 3)% 
2 02 97 7 i* 31% 
MB £3 10 2K 21 
a*8 15 6 1*0 17 

66 20 1* *87 3* 
6 32 13 12 

20 16 22 
pti 60 62 

'% 
-2% 

-b 

9 
64 15 13 

2.1650 6 
p:i Tin 11 

: so io 3 
5 2* 171* 

*0 16 12 
210 56 7 

vet 

1 40 62 
cp»l 19 li 
Dt; 56 >3 

180 3S 9 
1 a? 35 13 
1 SC J 6 >9 

pt2 00 7 i 

pi 6 15 
pi 5 15 

2-51 3 
1 TO J 6 10 

pTC 3 69 

2K 
1*0 
*87 
3*1 
I 
12 
]7 
m 
25 
t’05 
1615 
5T 

290 
35 
i2i 
120 
*2 
111* 

*63 
12 
327 
SI 

12b 
25b 
5 

P 
37b 

*9 
27% 
1*)c 

25V 
35% 

V> 
17 

25 
0b 
35 
26 
20 
3*% 3*b + % 

31% -% 
19 301. + li, 
16% 16b -b 
32b 337, 
23 241. 
12b 13b 
3 Zb 
6 6 . 
15% lE. 
22% 33 
364 37-4 
*9 *3 + % 
26V 26b -% 
1*i. 1*', 
?5% 25% + b 
304, 39% + % 

-ib 

- \ 
+ b 
T b 

10% 
87 
22 % 
9b 

7 i9V 
1460 46% 
313 34% 
•1083 39% 
631 33 
*6 31 
rIGO *0 
2100 03 
636 35% 
TO J2*i 
0 u**ff. 

3b 
1*4 
16% 

ft 

'% 
1ST, 
10 

97 
072% 22% 
Ml 3% 
191 l«t 
44% 4iJ, 
34 Mb 
sab 25% 
43®; 38% 
31 31 
40 « 
33 33 
J& HI. 
32 % sr, 
*V. *J.; 

- % 

’ % 

-b 

+ V 

12 Monik 
High Law 

65b Sflr 
3*1. 17% 
30% 
17 

13 
3b 
fi* 

. 
2K 9% 
12% fib 
Z8% 2Cb 
95 74 
73b 62% 
26 23% 
2S% 23 
30% 22% 
35% 22tt 

MV 
29% 21% 
SV 29% 

“ 3% 
s. *£ 
5% Si, 
23% 13b 
17% 9 
22b 15% 

£2% 39 

Suck 

Vr.TnieM 
iVHr.ah 
W««m 
whmei 
WashrO 
WaOr 
WinrUg 
WimarJ 
WiscEP 
Wdc 
WisE 
WfeG 
WfccPL 
WiscPS 
WilCP 
WONTW 

woodPi 
wotwin 
wnaAr 
Wngly 
vrantz 
WyfaLD 

Wvnm 

Pr- 
OW. YU. E 

7 
160 796 
120 42 IS 

3 
04e 5 21 

4156 51 II 
I0f 1 0 12 

20 
210 79 7 

pt9S0 12 
p(7 75 12 
P12M 11. 

2 *0 9 3 7 
232 92 6 

5 132 4 1 9 
*8 2.5 >6 
7231 20 

160600 

100389 

32 21 14 

60 3* 10 

Sh 
100s High 

1717 3l». 

IS & 
TO *% 

£ St 
1*67 TCb 

12 7% 
145. 26T, 
!*0 75 
*5800 6*% 
7 :*, 
•228 27 
69 25% 
*8 C 
35 16b 
60 23V 
500 301 
32 *%' 
21 47 
10 S', 
71 lE- 

1C% 
iSlj 

X—Y—2 

Ch’ga 
Doc Pm 

Low Quo* Chur 

oiS', 20). -: 
20% it; 
rv 27% “% 
4 4 - % 
fib ift 
»% 29, 
10 10 
7% 7.% 

3f% 
76 75 +1, 
6*S 6i% 
M, 2*b 
26% -1. 
r>. zb 
31, jr. -V 

S? ~l> 
22% 2JI, 
30 V 307. ♦ v 

* 1 *;:' 
47 47 
Sb 5b 
15 151; 
ir-% 10% 
17% 17% 

+ % 

- 1 

'S'; + % 37 21% XTftA 2.7 12 12 :<*!; 241. 24% 
2fi% J4 £4 2aieCp 1» 50 '0 T 25 2*i 25 
TO. I* 15% Zavala W ifi -.2 2481 22% 23% 
5 T- 52b 31V Zaire not 12 10 '26 241, 5% 3*b 
35 -'% »« -.e, JWiiffiR 13 1037 30b »% 291 
*% ■'t 27% 19b Zai> s 35 1 ? 18 26 20% 20', 33% 
20k - 1 37% 21% iianin 122 5* 11 40 2*1; 2*i. 2*% 

Sales figures are unoflioil. Yearly highs and lows reflect the 
prewous 52 weeks phis me current wee>. bui not the latest 
iratfing day. Where a spill or slock dnndend amounting 10 25 
per cant or more has been pud. the year t hign-tow range and 
(fivtoerto are shown lor the new stock onh> Unless otherwise 
noted, rates ot anndends are annual disou'rsements Dosed on 
the latest dectanaiian 

a-diwldend also exirais). b-annual rate ol dividena plus 
slock diwdend c-flqudaong dnndend dd-calied d-new yearly 
low e-divtdend declared or paid in preceding 12 months g-d- 
wderto m Canadian funds, subiect to 15* non-residence tax I- 
dnndena declared alter spm-up CT slock dividend, i-dnndend 
paid this year, omitted, deferred, or no action taken at latest di- 
vidend meeting k-dmoend declared or paid lhts year, an accu- 
mulative issue with dividends in arrears, n-fiew issue in the 
past 52 weeks. The high-tow range begins with me start of tra- 
ding, nd-next day defnrery P-'E-pitce-earrangs raw r-dnndend 
declared or paid in preceding >2 months, phis stock dividend 
s-slock spin Dividends begins with date ol split, sis-saies i- 
dnndflnd paid in stock in preceding 12 months, estimated cash 
value on e«-dnnderto or ey-distnbution cate u-new yearly high, 
v-tradfng nailed w-ln bankruptcy or receivership or being re- 
organised under The Bankruptcy Act. or securities assumed bv 
such companies wd-wnen dtotribuied wt-wnen Issued ww- 
wftti warrants, x-ex-tfivtoend or e*-ngms xtfls-sv-distribution, 
xw—without warrants y-ra-rtvidand and sales m full yid-yleld. 
2-sales m ful 

USSiW 1 3 4 
L'Siil pfi91e 11 
LtSSa pri275 £9 
LS5a pr£J£ 78 
US7» 
USHW 
i.inlecn 
Wets 
UnTel 
UniT 
UWR 
Linere 
LHwar 
umvftJ 
ULftjf 
Unocal 
Uopnn 
USlffE 
U5LF 
uafieFa 
iJiaPL 
UlFl 
UIPL 

tft^L 

3271 
35 54>j 
236 1*3 
M » 

14*33 15 M »b 
n640 93 6 28» 58.V 
283*0 0 123* 85-, 

pCK, 83 6j 31 
18*96 7 

2pfl 50 65 
1£4 9 1 10 
120 8 21 
.680 33! 15 
1W 51 7 
S52 55 0 

1 27 IQ 
296 3 7 12 

W 3 6 7 
ptT25 05 
104a 12 
252 10 1C 

pc. BO 12 
pfSTO 13 
pSP* 12 

5M 
6 
s 
55 
33 
82 
79 

33 
30% 
25', 
21% 

>7 
1475 37, 
Si5 €Sb 

5* ' 9* 
139 H2b 
27): 7? 
36-; if; 
57% M-> 
64% 6J-, 
30% 30* 
10-% IS-* 
23 23 
20 30-. 
M% Zb 
21% 21% 

20-* 2CU; 
io-1, 16% 
if: 37*, 
57% 69 

-l. 

every Friday 
in 

VFCP 
Valero 

7 
10 

26% 
9 

26% 

§ 

2fr"s 
.87; 

2*3 2b 
3 22V 2£V KV 
fi S', 22’ zt\ 
11 171, 16V 16b 

-V 
707 20, 257. 

*27 IS, 13% 13% 

T'S 

- b 
+ 1\, 
- % 
-% 
-i< 
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WORLD STOCK MARKETS 
AUSTRIA 

Aprii. 24 Price 4- or 
sen* — 

'editanatalt ; 211 —1 
aeaaer- < 
•Cerunfall . . 
aenaerbank.... ■ 

■arlmoaaer ; 
teyrOimlera.... 
«it»cn«r Mag •• 

3 ZB 
409 
205 
354 
149 
218 + 2 

? ELGIUM/LUXEMBOURC 

April 24 , Prlee : + or 
Fra. i — 

■ 35 >RBED   1.8101 
Janq int A Lux.... 5.Z00 
? Bluett B ; 3.850 —60 
t iment GSR.  2,360 + 10 
.'ockerill  319 +16 
Oelhaiza  4,8001 —100 
iBES.. ! 2.765. -25 
riectrobal   6,720 —20 
- abrlque Nat .. 
'S Inno BM.. 

2.220 —50 
3,310 -20 

■ BL i8rux> ' 2,385 +35 
■evnnrt.. 

-•Qbokan   
itorcorn _ .. 

■ redlatbank... 
■'an Hldga.. . 
'etrofina  
-oyaie Beige . 
■oc. Gan. Bang 

3,300 
fi.440 + 40 

. 2,080' + 20 

. I 7.118 +10 
• 9,679' -150 

7,950 +10 
,.i 9.200 +250 

3,600. +20 
Mie. Gen. Beige..- 1,880' +20 
-ofmre.  6,010- + 50 
-olvay 1 4.1 I0| +10 
‘ roc t tone1  2.545 + 4Q 
■CB..  1 5,350. —40 
•He I lie Mont I 4,2701 +110 

DENMARK 

Apr. 24 Price 
. Knr % 

+ or 

-arhus Olie  ‘ 380 
'Hdelabanken. . 265 + 16 
''.altic Skand ■ 603 
.“opHandelebank 267 r 13 
J. Sukkerfab .. ■ 
7an«ke Bank  261 + 16 
last Asiatic  176 .. 
‘orenede Brygg 965 

1 orenede Damp 165 + 5 
•;NT Hldg  520 -10 

S.S.B  620 
. yoke Bank .. . 469 
•*ovo Ind .. . 2,455 
■■rivatbanken.... 304 -28 
'rovmjbankcn 350 + 76 
'■midth LF  230 - 7 
- >phus Bercnd.. 1.1BO + 33 
i jpertos . . . 520 

7+tANCE 

April 24 Price + or 
Frs. 

' -nprunt 4,6. 1973 1,631 — 14 
-nprunt 7i 1373 9.630 + 20 
NE Si . .. 3.458 -31 
ir Uquide  563 — 1 

tic  439 + 3 
-ouyguea.. - 720 + 7 

2.627 + £7j 
IT-Alcatel . . . 1.509 + 13 
irrelour  1,800 
tub Mediter'n 914 -11 
FAO  675 - 10 
e Bancaire .. 4fl6 + 17 

Dfrmea  225.5 -S 
'eusot Loire . . 37.2 — 1.8 
arty 955 + 18 
umezS.A.  , 720 + 4 

isux iCie Gert> .. 550 —5 
: t-Aauitalno . 253 -2 
an.Occidentale 592 -3 
-ietai  84 —1.8 

_sfarge Coppee 393.9 + 2.7 

. Oreal  2,395 + 17 
. egrand  1.865 + 5 
-lalsonu PncniX. 245 -5 
Matra S.A .. . . 1.512 + 47 
+ichelin B.  807 -15 

--*ldi    1.456 -24 
■AoetHenneesy— 1,513 + 3 
Moulinex  106.9 + 1.4 

50.5 + 0.6 
'ernod Ricard.... 760 + 5 
-'arner  564 +5 
■'at roles Fra  250 -2 
ougeot S.A  233 • + 1 

Joclain   45.B -0.4 
-rintemps Au  158.2 + 5.2 

312 + 12 
3,215 + 15 

-’auasetuelai  LUO +67 
chr cider S^... 106.S + 2.5 

GERMANY 

Apr. 24 Price 
Dm. 

+ or 

64.5 >0.4 
768 -S 

BASF   162.5 —0.2 
189,3 -0.9 

Bayer-Hypo  294 -0.5 
Bayer-Varaln .. .. 346 —1.5 
BHF-Bank  202 —2 
BMW  392,1 -1.8 
Brown Boveri  221   

177.S —8.8 
Con fl. Gum mi. 130.8 +0.4 
Daimler-Benz.. 558 + 1.5 
Deguua  4 cram + 2 
Demag   148   
D'sche Babcoc- 160 —Z.3 
Deutsche Bank . 307.5 — 1 
Oresdner Bankk. 177 
GHH  148 -i 

512 -4 
Hoechat   17B —O.B 
Hoesch WcrKe.... 113.5 -1 
Holzmann tPi  423 
Horten   194.5 -0.5 
KaH und Salz. ... 196 + 1 
Karstatft  264.5 —0,3 
Kaufhof  247.5 -1.5 

£45 —2 
Kloeckncr  63 + 0.1 

+ 1.5 
Linde  370 
Lufthansa   157,5 + 6.5 
MAN 148 
Mannesman!!.... 142.2 —0.5 
Mercedes Hid.... 487 — 3 
MetaUgeull  247 + 2 
Muoncn Rueck... 1,090 + 15 
Preussaa   274.5 —2.5 

163.5 —O.B 
Rosentnal   230 + 1 
Schenng  349 -3.5 
Siemens  398 + 1 
Thyssen  84 —0.2 
Varta  169.7 + 1.2 
Veba.   169.7 --0.3 
v^.w    120.5 —0,5 
Ve rein west.  300 + 1 
Volkswagen.. . . 196 — 2 

ITALY 

Apr. 24 Price 
+ 
or 

Lire — 

Banca Com'lo  34,500 
150.6- 

+490 
Baatogi-IRBS  -0.4 
Co nr rate  1,645 —3 

5,395. —5 
Fiat 1 4,250; + 6 
Flne,der  37 ,   
Generali Assicur 37,150 —50 
Invest  3,398 + 16 
Italcementi  48.800 + 60 
Montedison  217.4 —0.2 
Olivetti  4.615 + 10 
Pirelli Co  2,995' + 10 
Pirelli Spa    1,540 + 15 
Snia BPD   1.648- + 17 

+ 95 
+ 31 do. Pref  6,430' 

NETHERLANDS 

April 24 1 Price ; + or 
FIs ! 

ACF Holding  181 . — 2 
AEGON   125.3 — 5.2 
A.+oid _   1B9.7 -1.8 
AKZC  94 -2.9 
ABiv 1 373 -7 
AMEV  154 — 1 
AM 70  69.3 -1.2 
Breoero Cert. . 200.5 -0.5 
Bos KahsWestm. 29.5 —1 
Buehrmann Tet... 66.5 -0.6 
Calland Hldgs.. ., 36.4 -0.4 
Credit Lyon'is Bk1 57 -0.3 
Elsevier NDU ■ 86.51 + 0.5 

Gist. Brocades i 128.5 -3 
He. no ken-  127 -1 
Hoogovens  47 -0.7 
Hunter Douglas..- 27 . -0.1 
Int Mueller  33.fr   
KLM | 173.5 -0.5 
Naraden   39 
Nat Ned Cert.... 216 -1 
Ned.Credit Bank 40 

■ aJimeg ■.. ...... 253 ■ . 
■oa ROMiflnot... 1,386 ' >15 
eHemeeh Elect.. 1.66Q —10 
-tompUMUCSF). 316 +9.5 
aleo  :272 , -3.S 

Med Mid Bank.... 147 -4.0 
Nedlloyd  117.8 —1.7 
Oce Grinten   235 —2 
Ommerem Van.). 28.9. —0.6 

Pakhoed  61 -0.1 
Philips i 48 -0.2 
Rijn-Schalda...... 3.2, —0.3 
Robeco  321.5. —1 
Rodamco ■ 134.7 + 0.2 
Rolmco   314 —1.5 
Rorento 903.1 —0.1 
Royal Dutch  155.3 +0.8' 
Unilever.   252.7. —1.5 
VUFStorK   108 -a 
VNU..:.. :. .- lfii.fl   
Wort UJiBank. 92.S ~0.4 

NOTES — Pricaa on this page ate aa quoted on ttw 
■ldlvidiial axchjnqoa and are last traded pricaa. p Dealinga 
iiapamM. ad EM dividend, as EM scrip MM. D EM rigta 
• ■ EM all. 

NORWAY 

April.24 • Price + or 
{Kroner — 

Bergen Bank ....< 164 +3 
Borregaa rd-. - 329 +3 
Christiania 6k,—' 168 *3 
Den Norsk C edit, 171.0 —1 
Elkcm  173 -0.5 
Norsk Data  306 -B 
Norsk Hydro. ! |10 —7.5 
Storebrand 1 230 —1 

SPAIN 

April. 24 Price + or 
Pta» — 

296 + 3 

Bco Central  ' 318 
BCD Exterior. 
Bco Hispano- - 223 
Bco Santander 297 + 7 

366 
□ragadot  144 — 1 
Hidrola   — 0.6 
Iberduero.. 63 
Petroieoc  112.5. 
Teietonloa  61.2 

SWEDEN 

April 24 Price + or 
■Kronor 

AOA   372 *:£ 
281 -2 

ASEA iFreei  3S0 
Astra iFreej  515 + 3 
Atlas Copco  134 + 4 

455 + 5 
425 -2 

Callulasa  160 —2 
Electrolux B.— 270 
Ericsson  330 —2 
Esseite  3SO i —1 
Mo Och Domsio BdO 
Pharmacia  283 ' + 5 
Saab-Scania  407 ; + 7 

Skandla  391 1 —i 
Skan Erraklkla... 346 - —i 
SKF  221 ; + i 
St. Kooparbergs 765 . —5 
Sven Handelsbn. 199 -1 

259 • + 1 
Volvo B (Freei.... 466 —1 

SWITZERLAND 

April 24 Price 
Fre. , 

Alusuisse  824 1 -4 
Bank Leu  3,825 —15 
Brawn Boveri.... 1.480 -20 
Elba Ge>gy  2.240 -10 
do. fPart Certs'. 1.735' -5 

Credit Suisse ■ 2,235 —B 
Elektrowatt.  2,680 
Fischer Geo.'... 672 -3 
Genevolse  3.700: + 25 
Hoff Roche PtCts 100.006 
Hoff-Roche lilO. 9.975 —50 
Jacobs Suchard. 6,650 —50 
Jeimoii  1.860 -20 
Landis&Gyr .... 1.440 
Nestle  5,200 + 40 

Oer-Buehrie  1.255 —6 
Pirelli..    249 — 1 
Sand02 .Bn  6,750 -SO' 
Sanaa? iPtCtv... 1,030 — 10 
Schindler tPtCtsi 575 
Swissair  1,065 -15 
Swiss Bank  336 -1 
Swiss Reinsce.. 8.000 
SwissVolkabk.. . 1.425 -10 
Union Bank  3,470 
Winterthur.  3,030 -10 
Zurich Ins.  17,800- -100 

AUSTRALIA 

Price + or 
Apr. 24 Aust*. 

AUSTRALIA (continued) 

Apr. 24 Price 
Aust. S' 

■for 

+ 03)2 

—0.8S 
-0.02 
—0.06 

♦6.01 
+0.05 
+0,02 

-0.08 

Gen Prop Trust.. 2.1 
Hardle rj.i   3.4 
Hartogen Energy 3.2 
HeraldWy Timas 3.3 
ICI Aust™  2.15 
jimb'lanalSOcFP 0.3 
Kla Ora Gold  0.17 
Lend Lease  4.9 . 
MIM  3.62 
Mayne Nicklow- 2.55 
Meekatharro .... 0.75 . 
Myer Emp - 1.96 . 
Na.LCom.Bk,   3.55 
News  10.4 ' 
Nicholas Kiwi... 2.8 • 

North Bkn Hill.... 2.75 - 
Oakbrldgo  1.00 
Otter Expl...  0.8 i 
PnnoonVI    1.37 ; +0.02 
Pioneer Cone.... 1.6 .. .. 
Bectott & Coin...: 2.65 \ +0.02 
Repco , 1.17 i +0.02 
SantOB  6.9 , 

Snrnth <H.» ' 3.9 i +0.01 
Southland Min'g. 0.42 i + 0-02 
Spar got: Expl ..0.4 
Thos. Natwlde1.92 ; +0.02 
Tooth 5.2 
Vamgas. ' 3.35 
Western Mining..- 4 26 
Weatpae  . 8.88 
Woodside Petrol. 7 -1 
Woolworths- 2.3h 
Wormald inti . 3.26 

+ 0,11b 
—□.S3 
+ 0.05 
+ □.01 

HONG KONG 

Apr. 24 

ANZ Oroup 1 5.66   

Alliance Oil D...., 0.75   
AmpoJ Pet , 1.75   
Aust Cons Ind ....I 1,89 ■ +0.01 
Aust. Guarant... i 2,75 
Aust. Nat. inde... 2,68 +o.oa 
Aust. Paper- ' 2,05 +0.01 
Bell Group.. . | 6.26 ■ -OJM 
Bond Cor p Hldgsf 1.31   . 
Boral : 3.62 -O.OJ 
B'vllta Copper ...I 2.65   
Brambles inds ...{ 2,80   
Bridge Oil  2,8 • —0.1 
BHP   I l.lbxa -0.3 
CRA  6,14 +0.04 
CSH  3,72 —0.05 
Carlton Utd- • 4j 
Castle mai no Ty» 4.7 
Coles (GJ.i • 3,78 
Cqmalco "A" j 3.12   
Consolidated Pet 0,78 ■ —0J4 
Contain Auat.  IJZ 
Dunlop Aust„  1,66 
E.Z. Inds. —  . S.76 
Elders IXL.i 4.05 
Energy Res.. 1 1,48 

+0.03 
+0311 

-0.01 
+0J9 

+ 0.01 

Bank East Asia.... 29.2 ■ +0.6 
Cheung Kong  9.6 , — 0.55 
onina Light - 12.4 1 -oj» 
Hang Lung Dover 2JI7 ... 
Hang Seng Bank.1 39.75- —1.5 
HK Electric  6.1 i -0.3 
HK Kowloon Wh.. 4.1 ' —0.2 
HK Land 3.52. —0.2 
HK Shanghai Bk-| 7.lbxa —1.25 
HK Telephone. J 44.75 —1 
Hutchison Wpa-.- 17.3 : —0.4 
Jardine Math . • 11.3 -OH5 
New World Dev...; 3.651 —0.17 
Orient O' seas 2.62, —0.06 
O'tens Trust Bk_ 3.4 —0.01 
SHK Props .[ 7.6 . -0.2 
Swire Pac A I 18.5 - —0.7 
Wheerk Mard A-- 3.6 , -0.17 
Wheel'kMtime.. 
World Int. Hldga. 

2.06 
2.26 -0.17 

JAPAN 

April. 24 ! Price '+ or 
, Yen 1 - 

1,090   
2,470 • -80 

• 1,300 • +10 
- 529 | +5 

770 ! +10 

Ajinomoto  
Alps Electric.. 
Amada  
AiahrChem . . 
Asa hi Glass  
Bridgestone... 
Canon  

Citizen  
Dare i   

Daiwa House 

Fujisawa  

Green Cross 
Hasegawa .... 

Hitachi ....... 
Hitachi Credll 
Honda  

JACOB  
JAL-  
Jusco  

Kirin  

Kubota.    , 
Kumagai — 462 -6. 
Kyoto Ceramic-. 6.890 ’ —10' 
Maeda Const.... 610 . +9 
Makino Milling .. 1,400 • . 
Makita  i.o4o •» +10 
Marubeni .. 339 j —4 
Marudal 627 ■ +4 
Marui   1,260 —10 
MEI -1,860 ' -20 
M la Elec Works. 763 -7 
M'bishi Bank . 1,030 

. 1,300 -20 
1,260 -40 

. 1,040 + 20 
.; 560 + 4 
. 7B9 + B 
.1,140 + 60 

. 474 ■* 4 

1,110 4 10 
9.140 -20 
1,020 -10 

.1,690 -60 
BOO -18 

1,280- -10 
1,820 —40 

. 375 
6oe —10 
936 —9 

1,570 -20 
1,100 —10 

772 
2,010 -50 

308 —3 
2,130 
1,870 

375 lie 
2,800 

- 840 
—so 

: 295 -3 
| 801 —14 

615 -17 
1 620 
1,100 + 20 

- 485 ; + 8 
646 -2 
311 ' 

M'bishiCarp..... 
M’bishi Elec .... . 
M'bishi Estate.. 

554 I +4 
426 1 -4 
529 ; +4 

JAPAN (continued) 
, Prico +« 

April. 24 Yen • — ■ 

MM....- ■ 250 + 2. 
Mitsui Co  356 -6 
Mitsui E*tatO  723 —7 
AUteukoshi  34? —j 
NGK Insulators... 758 —is 
Nihon Cement.... 217 —2 
Nippon Denso.... 1,630 , +10 
Nippon Elect 1.3BO i —10 
Nipoon Express^' 301 +2 
Nippon Gakki..- 630 . —10 
Nippon Kokan.... 144 +1 
Nicpon Oil..- 1,170   
Nippon Seiko— .. 627 +12 
Nippon Shim pan. twa ; —7 
Nippon Steel  173 i —3 
Nippon Suitan—: 340 >   
NTV-   15,000: -690 
Nippon Yueen... i *40 | —3 
Nissan Motor < 666 (   
Kisshin Flour .. ■ 420 ’ —a 
Niwhin Stool ' 209 ]   
Nomura. t 6*1 —16 
Olympus. i 925 i +4' 
Omron Toteini. .. 2,130 • —140 
Orient Leasing ... 3,780 • —80 
Pioneer. ..  '2.460 I —40 
Renown - 683 +2 
Ricoh  .1,060 ■ — lO 
Saokyo  721 ' —8 
Sanyo Elect— .... - 617 —6 
Sapporo. • 428   
Sektsuf Prefab... 370 : -1 
Seven Eleven.. . 8,600 —70 
snarp 1.170 • —20 - 
T1- ~iadzu • 690 . +8 
Khionog —  618 ; —8 
Shiseido  1,140 ■ —10 
Sony 3,570 -GO 
Stanley. • 796 ’ +1 
S’tmo Bank .. _ . 1,100 i —20 
S'tamo Elect....1 913 : —10 
5'tomo Marine . . 496 , —12 
S'tomo Metal.. . - 169  — 
Taihei Dengyo.... 4S1 J —9 
Talsei Core  212 —3 
Taisho Pharm....' 981 ; —14 . 
Takeda-  720 ! -S 
TDK 5,740 1 —90 
Teijin ' 425 . +B- 
Teikoku Oil 699 ' +B 
Tokyo Marine655 ; —6 
TBS   860 -10 
Tokyo Elect Pwr. 1,250 < —20 
Tokyoaaa- * 172 | —1 
Tokyo Sanyo ■ 826 , +14 
Tokyo Style .' 798   
TokyuCorp i 311 • —3 
Top pan Print M-.J 782 : +1 
To ray— | 466 ■ +3 
Toshiba Elect-.. .I 426 .' -2 
TOTO — ‘ 630 i   
ToyoSeikan-  800 ■   
Toyota Motor 1,360 +10 
Victor-  2,720 j -40 
Wacoal - ■ 790 ; —12 
Yamaha   510 { —1 . 
Yamanouchl 1,410 i —10 
YamazaJU-  733 -6 
Yasuda Fire ' 335 -2 - 
Yokogawa BdgeJ 416 | —4 

SINGAPORE 

Apr. 24 Price' + or 
3 i — 

Boustead Hfdgs.. 2.57 . 
Cold Storage  4.18 
DBS   10 0 
Fraser4Neave .. 6.2 . 
Gentlng- - 5.3 
Haw Par. Bros ... 2.6 
Inchcaoe Bird.... 2.88 

—O.OT 
—0.D2 
-0.1 
—OM 

+o.di 
+0.01 

Keppei Shipyard1 3.08 ■ 
Maiay Banking .: 10.0 • —0.3 
Malay Brew. • 6.8   
Muhi Purpose.... i.9l ! +0.01 
ODBC  10.5 
OUB- , 4.54 
Slme Darby-  2.46 
Straits Sfmshlp. 1.58 
Straits Trdg.  5.8 
UOB- 1 5.30 

—O.M 
-Q.W 

-0.06 

SOUTH AFRICA 

Apr. 24 Price + or 
I Rand [ — 

Aberoom   2.4S   
AEftCI ! 8.50  
Anglo Am Coal—! 29.75, +0.25 
Anglo Am Corp ..i 25.0 +0.1 
Anglo Am Gold...! 163 ' ....—.. 
Barclays Bank.... 2131 • +03 
Barlow Rand—.. 14.7 i +0J 
Buffels    62.0 1 +1.6 
CNA Gallo  3.0 .   
Currie Finanea—j B  
De Beers ' 9^0: -0.06 
Driefontcin-—... 48.50. -   
FSGeduld -.j 53.5 | +0.5 
Gold Fields SJt-J 29.6 ! +0J» 
Highveld Steel...! 6.1 
Nedbank.  ' ITJlb' +P.75. 
OK Bazaars——t 1B>6 [ '•■ 
Protea Hldgs ; 3.05: >0.05, 
Rembrandt 27.0CL- + 1.26 
Rennies ; 15 I 
Rust. Plat— * 15.16. +B.0S 
Sage Hldgs , 6Ji   
SA Brews  7.66 +9.85 
Smith (C.G)   26.25    
Tongaat HufettsJ 11^  T. 
llnlsec ;....! 5.65,  •' 

CANADA 

■lies Stock High LOH DKC Owig 

TORONTO 
Prices at 130 pm 

April 24 

500 Acllands 
•300 E 
100 Agra MU A 
Jit AJI Energy 
9*8 Ngorta Si 
103 Aigus C I* 
100 Asmsios 

21C0 BP Res 

319 iB ia 
SI**, 18+ Iff, 
475 *75 *75 
S?l'i Til, 21*. 
S25l»' 25\ 2Sh 
S9*t *>> 
S9 S 3 
522 22 22 

- *. 

- >1 

6135 Bar* N 5 5ri% 11% 11% - % 
'53*3 Bamck o IBS 180 IBS - 1 

SO Baton A 1 SUV 1±% «% 
1910 Bonarca H 390 370 390 + 15 
3B*!> Bratome m t% 0% - % 
8000 Branalea SI 4% 14% 14% + % 

200 Benda M 5'Jk 13% 13% - % 
i*ia BCFP Slffi 10% 10% - % 

4735 BC Ftes 380 375 375 
2700 BC Phone. S20 19J* 20 
220 0rjs»rt 519% 19% 19% 
300 Buoo Ore $11 13 13 - % 
609 CAE 518 17% 17% 

HOD COistU 9 1 56% 6 b% + % 
3450 C*J Frv 511% 111, 11% 
*00 Camflo *11 ft 111] 111] -% 
400 CIMW MS 3S 32 -% 

0234 Cm Trnst SlfF, 21% 21% T. *2 
H7625 a Bk Ccm S26% 25% &% % 

600 Can Mai Re, 37 3/ .3/ 
4750 CTtfe A 1 SlUj n% 11% -% 

" ^ 300 Cara 5101/ Iff] Iff] 
682 Ceianese S3 9 9 - % 

:tt0 C PolB A 56% «% %% + % 
noo Cthsta B 1 S6% 6 tra 
■220 CTL Same $11 10% 11 - % 
■100 Aorawlr* *05 400. 400 - s 
:o4o Connnsi A S9ij 9% 9% 
:"900 Cov*a n 380 -370 370 -10 
2on Canron A S13% ■«% 13% 
rsa Ciorm $18% 1 *4 - % 

- “ 

Sain SBC* High lovr DM Chug 

5800 Czar Res 109 105 185 
1334* Oaon Dev 16B 1E6 168 + 2 
3430 Denson A $19% 10 18 - % 
406$ Denson B 1 $17% 17 17 -% 
7300 Oawcar SM% l'% 111* - % 
50OQ Drtnsri A 1 S8% 6% e% + % 
WOO Dxknsn B S7 6% 6% + % 
1110 Daman A 3*0 335 335 -15 
3192 Dofasco A $21% 21 n 

136 Com Sara $20 20 20 
400 Oyiei A S20L 20] Ml] -% 
an 6mco $14% 14% 1*% 

5500- Equily 9*r 311% "% 11% ♦ % 
3000 FCA ns 519% 19% 19% 
1100 C Frican C S17% 17% 17% -% 
7410 Hcntodge 37.1% 70% 71% + 1% 

600 Farty Ha 300 300 300 
200 F Cirv Fn S25% 25% 25% + % 

1500 Fraser 524% 2*% 2*% 
4C0 Genas A $19% 19% «%■ - % 

2*50 Geac Cano £15% 15% 15% - % 
3732* Geoaude 254 250 250 

TOO aerator £10% 10% 10% 
GatfCOfD ! Sri] 7% 7% 

4000 Granduc 68 65 68 +"B 
1950 GL Forest SSS% 85% 05% 
200 Greyhnd 523% 23% 23% 

1000 H Group A 56 6 6 
11* Haves D 516% 16% W% + % 

1*19 H Bay Co S2i% 21% 21% - % 
7130 vntoca S35% 3*% 35% + % 
300 tadusmta $24 2* 2* + % 

10100 Irfand Gas S14S, 14% w% + % 
5675 intpr F%» 5271) 27% 27% -% 

100 tnv GtA 1 s*s% 4S% 4S% + h 
400 JSBWOCk $12 a a - % 

1300 Keisev H 526% 
395 Kerr Ada £17% 17% 17% - % 

1700 Laban $1$ 177, 17% -% 
1300 Lae Mnrts S34% 33% 34 - % 
4500 Lacana £13% 13% 13% 
256 LL Lac £37 37 37 - % 

3405 LOMM CO $14% 14% W% 
1*300 Me Ian H X 517% 17 17 -% 

Safe* Stock 

1534 Mertand E 
1*01 Motor A I 
55«Z NmnS 
8445 Nonzn 

17929 Nn AHA I 
2200 Nu-Wst A 
1292 OUnOOd 

105 Oslwwa A I 
1000 PMIKW 

100 PmCan P 
am Penttn 

1W) how Ot 
300 Pne Pore 

3000 Race GO o 
34*96 nicer 

336 Prawgo 

485 480 
S17I, 17% 

S71, 7 
83 81 
STIi 7\ 

S1&W 181, 
S71, 71j 
S3W, 304 
110 107 
$23 23 23 
5171.' 174 171» 

Out Chug Sales Sack H* 

400 -15 5626 Stem A 525% 
17% 150 Steen R 450 
22%. - % 9900 SuWTO B 1 $5% 
19% - % 30 Suncur'p $23% 
7b -% 100 3*oney o 105 
81 + 1 3000 lamre 121 
7t - % 200 T«X Car A S1D% 
35% ■ !• 

2300 Tec* B 1 SKW, 
13% — 30 Tex Can S377, 
25V + M 650 Thant N A 538 
14% - % 22899 Tar Dm Bk $15% 
71] - % mm Tamar B ( $111+ 
30% - % 1*125 Traders A f £19% 
110 + 5 1300 Trhs Ml £7% 

200 Qua Slung o J7i2 7% 
400 Rsm Pel a S9k 9k 94 
792 Redpadi S24S, 2Uj 2*ki -*■ 

2000 Rd Sienre A 9124 124 124 
2000 Res Swv I 

68 Rem Pip A 
300 Rogera A 
882' Roman 

3250 Scebtre 
5*582 SWS Con 

1412 SwrKt 
1000 SSexs A I 
150 Sta B f 

M*1 Smarm 

220 220 220 
160 160 iffl 
57lj Tlj 71; 
S154 iSia .154. 
*54 6V 54 
S2S4 2*4 25 
S10 94 94 
S84 84 84 
S6 6 6 
S*8ij 48*j J0I 

- h 
- 5 

+ % 

Hi^h Lssr Don Ong 

1189 Trrery Res 
6376 TroAoa UA 
8116 TiC*n PL 
2900 Tnmoc 

MiCC Turoo I 
16 Uncmp A f 

1000 Un Cartid 
*1S) Umor Gas 
200 U Kero 

1560 VWsfl A I 
2950 Iteigron 

300 Webwod 
11® Wesshin 
£029 wssm 
1113 mreM A 

*154 15% 
**» 64 
*14 *o 
S6 6 
$13 13 
$11% I (A 11% 
$164 16 164 

SK% § '3 
$1*4 1*4 1«4 
S704 894 ®4 
$14 13% 13% 

Tow sales. 3.886.66* shares 

INTERNATIONAL GUIDE 
TO THE ARTS 

every Friday in the Financial Times 

OVER-THE-COUNTER Nasdaq national market. 3pm prices 

Stack 

APSs 
AOS 
AW 
ASK C 4 
AanR S 

Aeadui s 30b 
Aceexn Obe 
AcuFtev 16 
AdacLD 
Adage s 
A*Qr 
AIBsJl t JO 
AgcvRt t 
Arwtec i 
AirCM 
Atofid s 
Attn • 
AJgorex 
AfeglM- ■ 
AfccB s <0 
AB0T s 76 
Affnet 
AIMS 
Amesi s 4Q 
AWAH. 
fimMv 
AHlto JOB 
ACarr-a 
ACoofl 
AftfiL S 60 
AReKi) 1*8 
AGreei *a 
AnflnU ' JZOa 
AmGip. 
ANdm 
APtiyGp 
AQiasr 
AmSolt 
AEoks 
ASurg 
Amnt ZJa 
Amgen 
Anadia .W 
Anloglc s 
Analyl a 

.Amen 
Andrew 

44 
38 

Apogo a .12 
ApotoC s 
AfaiaC 
ApBb . 
ApMCm 
ApktW 
A**a 
Argcfiy S 
AnzB BOJ 

Mi 
AsdHt a .12. 
Aserasy 
AOnfi s 80 
AiFri ' 
AdRes a 
AtSeMr 
AuaDon 
AmdOc 
AulTiT 
Autrnt* 
Ainaon $ 
AmlGr ' 
Awndk ■ - 
Avatar 
AncMt 
Aztech 

20 

Sate 

(HnM 
17 
105 
*68 
3*6 
8 
421 
21 
62 
150 

-3? ■ 
3 
135 
31 
27 
13 
3B 
IB- 
71 
25- 
113 
133 
83 
2133 
843 
151 
U 
36 - 
213 
45 
17 
70 
835 
482 
3147 
1*8 
60S 
385 
141 
251 
317 
60 
60 
1 
302 
133 
13 
571 
31 

. 38 
14*0 
10832 
14 
147 
133 
173 
96 
78 
42 
483 
295 ' 
306 
80 
II 

-104 
5 
3 
194 
70 
63- 
1*9 
371 
968 
32 
102 

High low LzB Cbsg 

1/4 i/% i/% -% 
19% 19 19% +4 

3% 3 3%+% 
15 W% 144 +% 
16 18 16 
114 10% li%' +% 
m% ia- ip 
19% IB, 13% 
8% 6% By 

>0%.9% 9% 
8 8 8 
184 16 16% 
17% 17 17% 
13% 13% 13% 

+% 
-% 

-% 
-% 
+H 13 11% m 

26% 38% 26% 
13% 13% 13% -% 
23% 22 33% +1% 
H ■ 11 • 11 
14 13% 13% 
22% 22% 224 
4 3% 4 
10 9% 10 
23% 22% 23 
9%. 84 B 
W, 70% 10% +% 
13% 13% 13% -% 

'12% !l% 11% ->2 
9% B% 9% 
13 13 13 -% 
29% 2S% 28% ’+% 
244,-23% 84 +% 

'13 12% 121 
81% -69% SOI 

2* Z4 
5 71 0 
4% 4% 4% 
144 14 14 
64 6% 6% 
2% 2% 2% 

434 43% 434 +4 
5% 9 54 

?Ui 
7% 64 7% +% 

-% 
-% 
+% 
+ % 
♦ % 

■ +% 

-% 
-1 
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a 74 
294 28% 29% +% 
7% 74 74 -4 
94 9 9% -+% 
22 21% 22 +% 
28% 28 264 ■ 
16% IB 18% +% 
12% 12 12% +% 
Z7% 27% 27% 

15 14% 15 
16% 16% 18% 
8% 6% 8% 

13% 121 13 
7% 7 7% 
2#% 24% 24% 
10 94 TO 
27 264.26% 
84 ' B%- 8% 
44 «% *4 
184 18% M4 
144 14% 14% 
12% 11% 11% 
12% H% 12 
17% 16% 17% 
21 20 201 
IB 15% 15% 
9 . B% &% 
3% 3% 3% 

BPl Sy 
BRCom , 
BaadC I 
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EcpHv 124 
Barcwc - 
BangH 180 
BriCn 260 
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BssAm 
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BretW a U 
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Bent a 
BecLb 1 
BevHS s 
Big Bi 
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BWtac 
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20 
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1 
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61 
76 
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8 
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13* 
9 
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72 
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98 
41 
32 
74 
11 
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96 
33 
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Branco. M 94 - 
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Vi Si. .•*» 
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-% DfflrGn l 20 75 “12% - Kempr' 100 6B 37 3ffk 36% 1 OricW s. 4 3% 3% 
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3% 

+% 
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+% 

19* 18 

1.84 
■40 
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CPI 
CPT. 
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CM3 M 
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OwtrB 
ChkPiH a 
ChkTch 
CbLvoi a 32 
Omn 
ChO* s 
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OBWW * 
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Ctahar a 

26 
as 
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434 
323 
21 
312 
10B 
S3 
102* 

21 . 

832 
172 
37 
39 
331 
2 

21% 21% 21% -4 
39% 39% 39%. -% 

C-C.‘ - . •: 
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114 11% 11% -% 
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- 22% 22% 22% "% 
--10% BL- 10% -M, 

24 234-23% 
11% 11% 11% +4 
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8% «4 -8% *4 
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-a B-a 
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1 1 - lb 16 15 Fonar 36« 
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381 12% 11% ®, +%. FLrei A m •SSI 
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m- • W . 7 '. Bfc 6% FaraatO I 2 
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307 12% 11% 12% +% FormF --44 
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3*6 
73 
2119 
GO 
126. 
iflS 
18 
319 

6% a B 

28 '254 25% -% 

.54 54 54 

174 164 16% -% 
W%- 17% 17% -% 
14%. 13%- 14% +% 
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18% W% 18% +% 

CfcSGa 64- 288 16% nf% 13% Genecn . - <01 
CizFtd 138 321 .34% 34. 34% +% GnAut . . a 
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AMERICAN STOCK EXCHANGE PRICES 
Di'ge 

P/ Sb Qara Piev. 
Dh. YTd. E 100s High Low Oeot* Ctea 

; Month 
tgh Urn Slack 
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V3tz Stop* 16b 14 to 43 IIs. 11 11% + % 

-3% Snwoi s 60 32 12 63 16% 18% 18% -% 
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8 SCEd pn02 12 6 0% 8 8% 
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24 

114 64 
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17% 7% 
13 6% 
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6% 3k 
5% 24 
8% *4 
32% St 
19% 154 

6% 

SpcdOP 
Spencer 
SorO 
StHe« 

5* 
10 9 12 1 

M 14 
n OB 1 1 50 24 

ni, ^4 
3% 

-4 

♦4 

St 
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17% 10 
144 W 
81] 3% 

St*Vd s 80**5 KI 
Surw) 39 5 
S»rtH 16 10 
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Siejwn 6**39 152 

SWCap 1 

SrnrtS 32 37 
Sutfl 7 24 

SWSh n 23 50 
SorEa ' 168 10 15 3 
SunME 18 "6 
SmtE pH 80 13 10 
SreGnr ' s 13 33 
SfffiMr s2*« it 65 
Sunanc 20 458 

Supfd 540)32 9 11 
SuoCre 50 
3upnd 1 Sll 13 9 25 
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6% 7 
17% W 

94 9% 
MJ| 1*4 -4 

11*9 114 114 
14% is 
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14% 14% K% . t % 
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16% 18% WL 

2% 24 .2% ~h 
ir, 11% 114 +% 
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44 44 44 -4 
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1*4 

“l 

£ 
F 

-% 

+ 4 

+h 
* h 

12 Month 
High Law Stack 
36% is*, Smhr 

6% Sgrafoy 
5% OfsPB 

9% 
13% 

17% 8 

114 5% 

18* 
TEC 

<0% 16% TE . 
24 104 78 
19% 13 TlDPd 

7% TantBr 
IIP, Tasty 
*% Tram 
3% 
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ri Sta Don Prav. 
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36147 20 8% 5% 3% 
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s 16 1125 «4 rr% 
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CObgan 
Coins 
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CeoxSti 
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B 
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TeenOp 
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154 94 
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55 
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9 108 ‘ 
40 15 1* 48 

32a34 10 27 
58 

n 192 
■ 17 3 
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6% 6% 
4 4 
-144 141] 
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7% 74 
Ps 64 

9L I 
9% 
IS 

*4 

- '?» 114 114 -% 

5% 
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9 
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'4 

4 
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24 

44 

8 
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9 
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1 A 
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1* w -4. 
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UFoodA 
UFoodB 
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2*4 16% vane 
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164 124 
9% 
9 
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S 
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10 38 67 
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: CmpH a 
4 4 « + 4 * 
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Bulk - .17* . 1 • ' --av 12% 12%*'—% 

ft 

no 
87 
■12 
671 
22 

J MM 

Fn^nx 
FtfflaBe. 2 
FIAT m ■ \ ■ 
FiSkSy .298 
FDBKR 

FE»c a 
FFdAz ’. . ITT; 
FtfWc AO t 
FJwNS . -1.80 . 16 
FMOBn 160 62 
FtaStp 25a 25 
FRSGa 90 1 
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LONDON 
Chief price changes 

(&i pence titdess 
. otfagiiwae indicated) 
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MARKET REPORT 
LONDON STOCK EXCHANGE 

Equities drift quietly lower but Gilt-edged stocks 
Account Dealing Dates 

Option 
“First Declare- Last Account 

Dealings (ions Dealings Day 
Apr 9 Apr 26 Apr 27 May .$ 
Apr 30 May 10 May 11 May 21 - 

^1U£-1 g2?Md ■ «* i*"™ » 

‘ "V l&Mntly Aim Irish basis took 
Concern over the mineworkars1 a tumble. Allied Irish closing 10 

situation and the depressed state at *68P and Bank fit Ireland 
of U.S. financial markets con- 18 down at 343p. Among raw- 
tinned to inhibit interest when chant banks, Minster Assets 
the London Stock Exchange reflected fading bid hopes and 
resumed trading yesterday after to 138p before closing a net 
the holiday recess. Wall Street’s * eafilerat 140p. . 
renewed weakness on Monday .. Among recently-issued equi- 
ensured a cautious opening tone “es, * ctranol drew fresh support 
in both equities and Government °0. Te*38 exploration hopes and 
stocks, but whereas the latter (Suited ^ to 333p, but USM- 
eventually recovered strongly quoted Body Shop International 
leading shares made only a mar- encountered profit taking and fell 

after eight-day fall 

glnal rally late. 
Equity trader^ described busi- 

25 to 17Qp. 
Leading Buildings encountered 

ness as comparable with the “raPP* selling in markets not 
volume usually experienced helped by the Jatest^ gloomy 
during a shortened Christmas ’ " 
Eve session. Continuation of the „„ . 
spell of fine Easter weather Woodrow_ slipped 
obviously tempted many inves- w™Ie 

survey of construction projects. 
Coslain lost 4 to 314p and Tiylor 

Barrett 
5 to 710p, 

Developments 
tors to extend their holiday softened a coupie of pence to 
break. Lfltewise, some member J32?- BMC, whlrfi reported   —— -—- week. 

Against 
Arms seemed to ba working with ' bumper . profits last 
fewer operatives tfran usual. cheapened 4 to 458p. 

The lack of investment enthu- the trend. Blue Orde finned 5 
si asm came as no surprise to to 41?p; the annual results are 
stockjobbers. Most had antici- due tomorrow. Elsewhere. Ward 
pa ted reduced business lewis Holdings added 3 at 136p follow- 
thts week not only because of “6 recommenda- 
the miners’ dispute and adverse tipn. white Wbatlings, in which 
UJ5. influences, but also owing Marchwlel recently acquired 
to London market technicalities. Epicures 15.6 per cent stake. 
Three of the five largest jobbing gained , the same amount to 86p. 
firms complete their financial Lower animal profits left Thomas 
years on Friday, which also Warrington a couple of pence 
brings the current extended cheaper at S7p, but satisfactory 
trading Account to its end. 

Secondary industrials provided 
preli 
by a 

lim inary figures accompanied 
land and building revalna- 

few features but here and there Whelped Feb InlernationU A 
the odd situation issue relieved gain.the turn to Ulp. Ley land 
the drab overall picture. Nearly Paint attracted revived specula* 
two-thirds of the constituents'of £7,e demand and put on It to 
the FT Industrial Ordinary share 24ip. 
index shed a few pence but the 
measure, after being 5 points 

FINANCIAL TIMES STOCK INDICES 

: *s?: i *far"; A
K" ; 

A
?S' ■ *%“ 

year 

Government Saga ... 
Fixed Interest - 
Industrial OrtL  
Gold Mima    

OnL *Nv.YI«ld- ‘ 

Camlne*>YM.%(fuig 

P/E Ratio (not) n ' 

Total bargains (Eat.) 

Equity turnover Cm.- 
Equity bargains  

Shares traded (ml)—’ 

BXSft 

86.30' 
S76j; 
686.1: 
4.58 

10.09 

11.06! 
SO Also! 

81.66 

S8J51’ 
880.0 
683.2 

4St. 
9.97 

12.11 

22,277', 

253.36 
16*027 
138.1 . 

81.94> 
66.31( 

888.81 
670.4 
4.32 

039 
1231 

22.026 

320.12 
17,650 

140.8! 

88.03fr 68,06. 
86.301 8639. 

879.8 8763- 
675.3. 678.6 
4.38 4J» 

e.si 9.90 
123 X 12.11 

22,534' 84.896 
2BS.2&' 283.01 
81,175 22,014; 

15B.6 164J0 

88.48 
85.48 
80S 3 
673.5 

4 JO 
9.80 

18.35 
84.5BB 
380.97 
80,534 

1773; 

81.71 
83.78 
69S3 
644.3 

4.49 
0.16 

1832 
88,500 
880.65 
21351 

188.1 

- 10 am 878.0. 11 am 878.2. Noon 878-4. 1 pm 876-4. 
2 pm 876-0. 3 pm 875.0. 

- 10CL Qowt- s“ca- 8/1/68- Fixed tnt. 1828. industrial 1/7/35. Gold Uinu 12/1/58. SE Activity 1S74. 

UMt Index 01-248 1025. 
•Nil-11.40. 

HIGHS AND LOWS S.E. ACTIVITY 

1984 (Since oompf tafnl 

High Low 

Oevt.8eea^ 

Fixed I tit- 

bid. OreS.— 

Gold Mines 

63.77 r 81.68 
(Ml j (18/4) 

87.48 i 86.29 
(M/3) ; (1 fl/4) 
B01.4 ; 770.3 
{*>/«> , (4/1) 
731.7 I 5803 

18/9) 1 (17/1) 

High 

187.4 
<8/1166) 

(fZSMl/Wyj 
SO 1.4 

21(5/64) 
734 7 

klO(2(B8) 

Low 

49.18 
(8/1/75) 
50X13 

j(Sl/l/7Si 

, 4B.4 
{(2B/6H6) 
, 433 
kSBdO/71, 

Rrll | April 
IB 

j—Dally 
Olit Edged 

Bargalne 
Eauitiee 

Bargalne 
Value ...! 

S-day Average 
airt Edged 

Bargalne -..! 
Equttiea I 

Bargain* — 
Value 

188.71 156.7 

107.7 
618.1 

X13.7 
640.7 

1503 164.7 

121X2 
504.1 

132.6 
618.1 

departure of deputy chairman 
Clcn,ent Clarke lost o to 140P on disappointment 

with the results, while renewed 
profit-taking left reeentiy-firm S. 
Pearson 8 easier at 550p. Cosah, 
on the other hand, gained 3 to 
72p in response to an investment 
recommendation and EIS firmed 
5 to 168p ahead of tomorrow's 
preliminary results. StiU await- 
ing further news of the bid 
approach, Waterford Glass 
hardened a penny to 43D. 
 Lucas hardened the turn to 
223p, after 224p. following con- 
firmation of the sale of Its 
interest In loss-making French 
motor component concern 
Ducellier. Elsewhere, Distribu- 
tors featured Ford dealers H. & 
J. Quick, which responded to 
revived demand with a gain of S 
to 65 p. 

Properties passed a quiet 
session. The leaders closed a 
shade lower with Land Securities 
losing the nun to 2S3p. Among 
secondary issues. Priest Marians 
found support and. in a 
restricted market moved up 10 
to 500p. Peel Holdings firmed 6 
to 238p and Houutlelgn improved 
5 to 280p. The satisfactory annual 
profits and dividend increase 
helped Rash and Tompkins 
improve a couple of pence to 
2S4D. 

Textiles again lacked interest 
Favourable Press comment 
prompted modest gains in British 
Mohair, 85ip, and Nottingham 
Manufacturing, 272p. with the 
latter attaining a new 1084 high. 
Dura Mill continued to benefit 
from talk of a possible “shell” 
operation in the wake of the 
225p per share offer from Cor- 

nervous of the counter-attrae- another uneventful session as Leisure firmed a couple of pence today’s preliminary results, while 
lions of U.S. bonds. investors’ enthusiasm was to 13Sp foUoiringthe purchase of Thomas Robinson hardened a recovered to close's net 5 up at 

Sterling's fail against the directed elsewhere. With the Black and Edgington s 50 per couple of pence to 41p In 505p, while Britoil, down to 265p 
dollar failed to deter buyers and, exception of Kay beck, which cent stake In Milletts Shops Scot- response to Press comment A. in the early trading, were finally 
although afternoon business was firmed a couple of pence to 47p land; B & E were unchanged at Cohen added 15 at 415p In a thin a net S harder on balance at 
thin, the upward movement con- following a newsletter recam- 108p. Milletts Is scheduled to market and Hopklnsons firmed 270p. Similar gains were common 
tinued. Eventually, many longs mendation, most were content to announce preliminary figures on 4 to 123p. to LASMO. 328p, Trtcentrol, 
closed } up on balance, but the hover either side of their pre- Thursday, week. Apart from flesh takeover 205p, after 200p, and Ultramar, 
shorts failed to show similar holiday levels. Secondary Issues provided the speculation In Rowntree Markin. 677p. 
resilience and settled fractionally Another batch of company focal points in Electricals. Data- tosh, which touched 294p before lrish issues drifted back, 
softer on the day. trading statements provided the serv attracted buyers ahead of reacting to close 4 cheaper on Bryson Oil were 5 lower at 350p 

interest among secondary Stores, preliminary results, scheduled balance at 236p. leading Foods and Atlantic Resources a couple 
fn rimvn am,in Bentalls were volatile and dipped for May 10. and closed 9 higher tended to drift easier. Tate and « P» £ «P; Among uuvvit «tgaui to 47p on the warning about at 93p. Mlcrofocng reflected 5*1® lost 5 to 408p and S. & W. tntjanational oils. ^ Australia s 

A drifting market of late — current trading, which acccom- press comment with a g"in of 10 Berisford softened a couple of “*dge (Ml receded 8 to a 1984 
down 13 last week—on fading pained increased full-year profits to 870p, while Energy Services Pence to 196D. Among Retailers, l0W - 185p. Elsewhere, a dls- 
bid hopes. Commercial Vv&n and d/ridend, but rallied- to improveti-2 to 44n for the same Associated Dairies eased 2 to ^PO^ting^drilling report left 
continued to retreat and dosed finished a net 2 dearer at 55p. reason, ^ness Lighting advanced lfi0P and Kwik Save shed 4 to *<52LNatural Kes0IIrce5 10 off 

a further 6 lower at 209p, after Moss Bros, held at 275p, after 5 to 273p in response to the good Z74d- at 4Z°P* 
205p, following adverse week- 270p. following the 1-torS scrip results and proposed 100 per cent . Th® Hotel sector displayed a Golds remains firm 
end Press comment Other issue with the preliminary scrip-jssne. Awaiting tomorrow’s bri*ht Mature in De Vere. which A steady oerformance bv the 
Composates also gave ground on figures, while EUis and GOlit flKures- Telephone Rentals encounJ*™d speculative demand btitilm price InuT^mikms 
sporadic offerings and lack of stein, annual result* expected ,7IL nna^If *™ii*od by talk of a 400p per over theEaster holiday^riod 
support Royals relinquished 7 today, hardened a couple of Qn ® to_ and. share bid for the company and encouraged a good sfcowLgfrom 
to 568p and GRE declined 5 to pence to 53p. Refrigeration 5 to 425p. Arlen advanced 17 to 322p. to sharp S3n?miket& deSlte ^sS 
575p, while General Accident Despate cautious weekend came on offer at 69p, down 7, contrast the leaders all lost obvious lack of business. 

  . —.   ground. Ladbroke. 10 down at South African Golds gained 
«3p. were the major casualty, ground for the fourth successive 

Jardine Matheson fall 
Hong Kong-based issues among lustre trend In bullion, which 

miscellaneous industrials took a eased back to dose a net SL25 
distinct turn for the worse on lower at $383.75 an ounce, 
domestic market influences—the Continental operators were 
Hang Seng index fell 50 points content to hold their pre-weekend 
yesterday. Jardine Matheson led positions, but demand from 
the retreat, falling 7 to 101p, London and Johannesburg 
while Swire Pacific A gave up 6 sources was sufficient to produce 
at lfiSp and China light 5 at a farther 2-9 rise to 686.1 in the 
112p. Bong Kong Land declined FT Gold Mines index, although 
24 to Slip as did Swire Proper* share prices were looking rather 
ties, to 59p. uncertain in the after-hours’ 

Elsewhere, miscellaneous in- trading, 
dustrial leaders gave ground on The Johannesburg buying was 
lack of support. Unilever lost 15 mainly directed towards recently- 
to 895p and Glaxo shed 10 to firm marginal issues and lifted 
865p. Beecham cheapened 5 to West Rand Consolidated 15 to 
315p, Bowater lost the same a 1984 high of 4Q0p. Egoll Con- 
amount at 325p and Flsons fell 8 soil dated hardened 5 to a year's 
to 7SSp. Brengreen became a best of 140p. 
notable casualty among second- The financial sector was damin- 
ary issues, falling 2J to 50p ated by Consolidated Gold Fields 
following news of the sudden which attracted a fair amount of 

FT-ACTUARIES SHARE INDICES 
These Indices are the joint compiMfon of the Financial Times, 

the Institute of Actuaries and the Faculty of Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 

Figures Is wrenlbaa ihow aumber of 
stocks per section 

6 
a 
9 

3a 
ZL 
22 
25 
26 
27 
29 
32 
33 
34 
35 
36 
39 
41 
42 
44 
45 
46 
49 

CAPITAL fiOODS (282). 
Building Materials (24), 
Contracting, Castrnalon (32). 
Electricals (14)    
Electronics (27). 
Mectankal Engineering (62J_ 
Metals ami Metal Forming (9). 
Matpna7). 
Other Industrial Materials 07). 
CONSUMER GROUP (195) — 
Brewers and Distillers (23) — 
Food Istinofsouring (22) —— 
Food Retailing 02). 
Health and Household Product* (9). 
Leisure (22). 
Newspapers, PitfbhiDg CL4). 
Packaging and Paper 05).™. 
Stores (47) —  
Ttsditecan  
Tabascos (3). 
Other Consumer (8). 
OTHER GROUPS 08). 
Chemicals OB). 
Office Equipment I 
Stripping and Transport a®. 
MtoHaneoes<5D — 
INDUSTRIAL GROUP (485). 

Oils 05). 

Toes April 24 1984 

Index 
No. 

51800 
52L94I 
7724S 

1726.0# 
X7SCM 
124539 
19600 
139J9 
68437 
52&41 
51736 

[400.74 
1180L29 
180806 
1685.97 
2354.42 
126634 
47161 
»BA2 
63406 

4503LI 
6186x1 

ms 
87X06 

60612 
516.79 
122631 

rSl 

-OO 
+0L2 
-M 
-OO 
■HU 
-M 
HU 
HU 
HL4 
-04 

-04 

-13 
-03 
+00 
-03 
HU 
HU 
-03 
HU 
HL7 

-03 
-05 
-08 

EiL 
Enin 
YWd% 
CMaxJ 

8.91 
1067 
12-26 

7-71 
803 

18.74 
1805 
347 
638 
9.79 

1141 
1307 
703 
6-07 
830 
74)9 
079 
742 

1033 
2745 
1033 
906 

3138 
7.95 
842 

Gras 
ML 

YMd% 
(ACTat 
30%) 

338 
423 
40* 
432 
207 
488 
643 
40 
349 
J3B 
467 
535 
249 
2.98 
417 
3-97 
3.94 
331 
401 
548 
414 
425 
471 
532 
48S 
343 

EsL 
P/E 

Safa 
(NiO 

1432 
1149 
1809 
1422 
15.93 
1038 
1236 

1900 
1245 

835 
2846 
1941 
1507 
16.90 
2239 
1702 
13-21 
647 

1333 
1099 
1638 
1537 
1542 

Thors 

V 

Mu 
No. 

51857 
1521021 
177431 
1728AI 
175204 
124632 
19734 
34832 

527.78 
517-75 

140X28 
1187.97 
|81845 
169145 
335330 
267.92 
47245 
3IBJ7| 
163747 
489491 

62206 

*77-73 
63047 

Wed 

V 

MB 
No. 

52236 
5Z335 

176949 
*172533 
277332 
1248351 
21056 
34033 
68742 
53023 
51935 

1118158 
1820441 
[689.90 
134831 
1268.981 
47647 
30437 
64637 
49543 

62905 
13546 
[87245 
61243 

Tees 

V 

Mn 
No. 

52140 
51442 

[76444 
[1709.75 
[178941 
1245.911 
20X22 
339.42 
68841 
52648 
50948 

[40246 
[117851 
181505 
[68845 
134146 
126504 
47839 
30354 

Mon 

V 

Index 
NOL 

Year 

Index 
No. 

63444 
486.98 
45L77 
62043| 
13438 
87240 
607.971 

51847 
S12.92| 

176648 
170343 
177441 
124248 
199-25 
14047 

5Z746 
51445 

1400.781 
118036 
00708 

168650 
133549 
126533 
47844 
30346 
65241 
48943 
44840 
60849 
33440 

-04 »TTl^TTlWi^^gT^FTTrigTTTriFrTyT| 

44140 
77650 

286333 
040 

22349 
18507 
MKB 
45631 
43441 
45949 
34141 
85743 
85049 
55102 
82108 
15639 
38X93 
20649 
44845 
38440 
35547 
49403 
10733 

47244 
44203 

+03 2144 640 1D42 U2049 1125421112052 1U2< 

59 500 SHARE INDEX  -02 <7137 
61 FINANCIAL WWUPCUn 3BSAL -03 5J9 — 386J6 mu 3*7.73 387.92 32534 
62 3SU20 +OX 2X84 706 4.92 379.97 38305 38X75 38239 350.90 
63 Discount Houses (7)  47222 -02 •mm 5.96 — 478.98 46808 46751 47931 31634 
65 478JB2 -03 — 546 — 48042 48631 48655 48731 41X70 
66 Insurance (Composite) CD... ■ ■■ ■ ■■ 27326 -XI — ML — 277jn 279.90 28X02 28X14 21430 
67 77657 +oi U3 024 15X9 77005 77022 77756 78009 60239 
68 Merchant Bank   24646 -04 — X85 — 246.93 24706 24601 24749 16757 
69 Property (53)     ....... 57*55 -02 5J2 3-45 2X79 58042 580.93 57547 57307 48201 
70 Other Financial C1B)    26422 — 1062 5JM 1X56 26400 26X80 26353 26355 S834 

71 Investment Trusts006) -   5ULS7 -02   3J2 ' — SUM 53531 51453 51652 41839 
81 Mining Finance (4)   317.78 +03 004 4.72 1X28 316.94 31084 319.46 31731 2*439 
«n OverseasTVaders06)   ... . 57Z84 -XX 7M Mr 1625 578.97 57X04 54046 <5532 

991 ALL-SHARE INDEX (746)  522Air -02 — 4A3 — 52X65 52647 52002 523321 0954 

FIXED INTEREST 

PRICE 
INDICES 

Toe 
April 
M 

Wi 
change 

% 

Tbn 
April 
19 

xSL nl afi. 
MM 

to date 

British Sownamt 
H7J3 +853 117.72 408 
13039 +030 129.90 430 

3 Over 15 years — iut.« +040 13855 454 

35258 
12X05 

-HL36 
+003 

__ 162 

5 12835 — 44) 

6 OffaflfaHfiUBI. 20869 —n frt 108.73 — 363 

7 Piefwww  7X10 1 +852 7858 — 2S» 

A VERA BE GROSS 
REDEMPTION YIELDS 

14 

Brittt Government 

5 years- Lon 
GoupOB 

HetBu* 
Coupons 

m 
Coupon 

2S years.  
IntiltHiidito. — 

15 years-_ 
25 years. J 
5 yrors- J 

15 years  
25 ynrt. -.| 
5 yean 

15 years. 

Defat 5 yean. 
15 yean J 

».l!&•= 

TUB 
Apr* 

24 

in 9K 

3039 
948 

1046 
1041 
1040 
10.97 
10.97 
1032 
940 

1147 
1L46 
1145 

1258 

Thors 
Aprfl 
19 ■ 

1043 
1041 
9l93 

1048 
1846 
1045. 
1140 
1143 
1036 
943 

1146 
1145 
3145 

1258 

Yior 
ago 

£aptmJ 

947 
1001 

9.98 
1U6 
1049 
1032 
1109 
1107 
1047 
9.94 

1208 
1200 
W-10 

1247 

EUROPEAN OPTIONS EXCHANGE 
Soria* 

May 
VoL | Last 

Aug. 
Vol. i La*t 

Nov. 
VoL , La*t Stock 

POLO C 
GOLD O 
SOLD P 

SILVER C 
SILVER O 
SILVER C 
SILVER C 
SILVER P 
SILVER P 

ABN P 
ABN P 
AH P 
AKZO 0 
AJCZO O 
AKZO O 
AKZO C 
AKZO O 
AKZO O 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AMRO O 
AMRO O 
AMRO O 
AMRO P 
GIST C 
HEIN O 
HDN C 
HEIN O 
HEIN 0 
HEIN P 
HEIN P 
HEIN P 
HEIN P 
HOOQ P 
HOOQ P 
KLM O 
KLM O 
KLM C 
KLM P 
PHIL O 
PHIL O 
PHIL 0 
PHIL P 
PHIL P 
PHIL P 
RD C 
no c 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P ' 
UNIL C 
UNIL P 
EOC O 

*400! 
S485i 
*400 

*0 
no! 
Ill 

*81 
*10 

10 
Ifi 
16 

3 
0.00 

16.60 

42 
5 

11*40 
6 

Juno SopL Dec. 

28 
13 

I *383.70 

10 
10 

a70 
045 

a 
9 

6 
a 

800 

1.80 | 
1.10 

0.3E 
0.30 
040 

— — 189.34 

1 < “ I - 

April 

F560 
F-38Q 
F.1BO 
P.70 
F40 
F.00 

P.100 
F.UO 
F.iao 
F.00 

F.100 
F.110 
F.120 

F.60 
F.6S 
F.70 147 
F.75j 07 

F.150J — 
F.130 
F.1401 
F.XBOT 
F.160 
F.X1CH 
F.130 
F.14Q 
F.ISffl 

F.48.20 
F.B340, 

F410 
f.Mtr 
F440 

F.46I 

. 84 

112 
172 
0*7 
303 

4 

868 
677 
381 
321 
87 
01 

101 
19 

168 
139 
60 
61 
7B 

70 
158 
392 

740 j 
[23.40 
13.30 

8.50 
0.10 

| 0.10 

0.60 
10 

19.10 
30 

050 
440 
0.40 
650 

0,40 Aj 
0,10 

4 
14 
183 

150 
6.00 

7.40 
750 
2.00 

F50I 1068 
F.40I - 
F.46j 
F.60 

F.lW 
F.140, 
F.150 
F.160; 
F.170I 
F.140 
F.150 
F.160 
F.880 
F440| 
F.140J 

: o.io 

*5 ! o.io 
41 I 3 

110 IB540 
236 -16.20 j 

6.40 
0.10 
0.10 

July 
73 
18 

114 
15 
11 

12B 
170 
iiB | a , 
604 1.10 
160 -I 4.70 I 

8.60 I 
20 

I aA0 
{2650 A) 
1440 j 
8J!4 ( 

Oct. 

18 i 

0.70 i 

- IF473 
38 I JH. 
- iF.lA.70 
- F.04 

266 
203 

10 

20 
17 
16 

123 
36 
63 

242 
129 
101 

5B I 8 
41 >16 

10.40 
10.90 
138.50. B| 

*5 
240 

7 
1.10 
750 
4 
2 
1.60 
1 

38 12.90 
110 7 
04 I 4 
84 
64 
16 

181 
10 

17 

6 
6 
8 

2.80» M 
640 I „ 

11 I f> 
1850 
88.50 I j. 

— jF.6^30 

450 ” 

650 |F. 120.50 
U AjF.127 

828 
62 
10 

IB 
120 

050 
4.80 

11 
8 

107 
115 
125 

69 
61 
10 

229 
55 

217 
160 

3 
23 

107 

1 I 

3 
6.50 
2.30 
1.60 B 
0.70 * 

13.60 { 
B.50 B) 
4.60 ! 

2.20 
0.60 
1.60 
4.10 

25.60 
16.90 
9.30 

368 | 4.70 
362 | 1.60 

10 l.BO 
177 5.60 

8.60 

*4 j 6408 

T [16.60 
16 i 9.70 
34 • 6.60 

170 j 4.20 

10 j 2.40 

11 
233 
360 

;ii4o 

450 

4 
12 
28 
42 
67 
12 
2 

; 18.60 
,11.30 

7 

F.47 

F.l ft.60 

VAS 

F.1&50 

3.70 j 

850 
16 A * ID I ,, 

6 | 5.50 JF2S2.70 
! “* •* . _ 

6 20.60 I — | — • — ■ • — !F.162.48 

TOTAL VOLUME IN CONTRACT* 16,481 
A=A*K B=0W C ^ Coll PsPtlt 

overseas buying interest and 
advanced a further 10 to 585p. 

South African Financials pro- 
vided a firm feature in “Amcoa]." 
which moved up 2 to £lfi|f while 
Persistent Cape support lifted 
Arngold” a half-point to £86i. De 

Beers, however, suffered from 
lack of interest and drifted back 
to close a couple of pence easier 
at 645p, while New Wltwaters- 
rand retreated 14 to 60Ip. 

The closure of the Melbourne 
market and a restricted attend- 
ance on the Sydney exchange 
overnight ensured a subdued 
market in Australians. The 
leaders made moderate progress. 
MIM rose 5 to 235p and Western 
Mining hardened 4 to 224p. while 
the speculative were highlighted 
by Eagle Corporation which 
closed 2i firmer at a 1984 high of 
14p following favourable week- 
end Press comment and rumours 
that the company has made an 
encouraging oil discovery. 

In Tins revived takeover 
speculation saw Pengkalen jump 
100 to 650p. Elsewhere, South 
Africa's gold/antimony producer 
Consolidated Murchison were 20 
to the good at 902p. 

Interest in Traded Options 
remained at a low ebb and total 
contracts struck amounted to 
only 2.451—1560 calls and S91 
puts. Last week’s dally average 
amounted to 2,989. Once again, 
operators’ enthusiasm was 
directed towards recent takeover 
candidate Commercial Union 
which attracted 240 calls and 379 
puts; 237 of the latter were done 
in the July 200 series; The April 
220 puls closed 5 up at l2p. 

certain Initially to further S £3p Among other Chemi^. Thur^ ^'bet^W GEC wei« unaffected by dte Sre 6 fo?^^USfflSan«of 
unbroken eight-day decline. Anchor gained 7 to 104p follow- expected annual results, sue- Zoete and Bevan’* downgraded Stomp TWtKUy aflvance of 

Longer-dated slock* were soon * in* increased annual profits and combed to— J ——- * - - - p" and shed profits forecast and closed a 
down on resumed nervous sell- 2? statement. WUliam 2 points at £19, while Stress men- penny harder on balance at l78o~ T-afp ralJv in oils 
ing. but then cheap buyers unproved^ to -10p and tion lifted mail-order house A good market last week on oils nrw»n<H a «hari» „,cie_ A 

appeared and the losses were J*°™-Jldl,strl“ B 5 1,0100 Gram? to lOOp before a close of exceUent results, Hawker held at lowS^IeveMmt?a 
quickly regained. Continuation n79- 96p—for a net loss of 2. Martin Siddeley eased 3 to 452p in a brS flui ‘ U a 

gains 
BP eased to 498p Initially but 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (68) 
BRITISH FUNDS fll 

Trau. 3PC 19BS Tf*u. ±':oc I.L. 'O 
AMERICANS (4> 

Evyoa PHHbury 
Coir camp. s*oi (B. FA 

CANADIANS (1) 
IntMrlal mi 

BANKS (1) 
Sctaomba Ma-shtll 

BREWERS (1) 
Moray Flitfi Malting* 

BUILDINGS 131 
BcOwiy Lawrence (W.l 
Duncon 

CHEMICALS C3I 
Anchor Chemical Reraani [William) 
Meban 

STORES (6) 
Benfalta Grattan 
Elm 4 Goldstein Martin NtwHtnt 
Gee {Cecflr Snnlev (A. G.) 

ELECTRICALS (1) 
Datasetve Inc. 

ENGINEERING ai 
Brown Sr TIWM Hophinona 
Cohen CA.1 

FOODS (21 
Hauewood isieeoien 

HOTELS (21 
De Vcre Hotelt Kcnmrdv Brookes 

INDUSTRIALS (10) 
Chrtstte-Tvler 
COM tt 
Otvw 
Hay (N.) 
Intelcurope Tech. 

Johncen & Jorgemen 
Larmont Hides. 
PH India. 
Sandhurst Marketing 
wilts (Geo.) 

Jul Iona's 

INSURANCE (1) 
Heath (C. E J 

LEISURE IS) 
Television Services 

MOTORS 14) 
ApoMvard Jessups 
Davis (Godfrey! Quid, (H. A J.) 

NEWSPAPERS (3) 
Collins IWm.) Roirtleds* Keo. Paul 

Dn A 
PAPERS (2) 

Sunzl «tch 
PROPERTY (2) 

Pee< HMDS. Print Marians 
_ __ SOUTH AFRICANS (1) 
Tiger Oats 

TEXTILES O) 
Torav 

TRUSTS (6) 
Raeogra 

. Tor 
Fleming Enterprise Smith Bros. 

WpodsMe Pet. W *,J 

Eooll Cons. M,NI|aghe Com. 
Simmer & jack Pengkalen 
Blyvoor, 

NEW LOWS (27) 
_ ' BRITISH FUNDS «) 
Trees. ISpc 190S Tnmuiart 3pc *78-86 

I NT. BK. & O-SEAS GOVT. STLC. ISS. <11 
Aust. 11 Jape Ln. MIS 
_ , AMERICANS (X) 

Kfrirc&rro ,TT 

Can. Imp.B.ft"*01*"5'” 

Notts. Mlg- 

Danee lor. 
Family Iw. 

ELECTRICALS 12} 
nerls (Louts) Arlen Electrical Ntwmg 

  ENGINEERING (II 
Davies & Metcalfe A 

INDUSTRIALS (8) 
Assoc. Brit. Eng. Initial 
Brengreen Metamcc JeoUoue 
Bnmtont (Minsd.1 Oakwood 
Fogarty Ddo. Zvgal Dynamla 

_ INSURANCE (1) 
Legal 6 General 
-  .. LEISURE (1) 
Owners Abroad 

MOTORS (21 
Hartwells Young CHO 

TRUSTS (2) 
Alliance Trust Mila & Allen 

OILS 12) 
Bridge Oil Interrotl. Petroleaio 
„ , OVERSEAS TRADERS (1) 
Meeco Invs. 

FT-SE 100 INDEX 
CIOMI   1105.4 (-35) 
Day's high   1106.6 (10-21 am) 
Day's low   11025 (2.39 pm) 

Onsa varluo —10000 December 30 1983 

RECENT ISSUES 

EQUITIES 

SO 

2~ 
fa 

! ai*. a 
1984 

Steele 

ia-fi j High j Low | 

eg 
■zS 

m- 
I i . ‘22 So- ■- 

-S [llillsi 

270 
016 
£98 

SI 66 
567 
26 

100 

11 “ 
120 

SI 62 

180 
S1J4 
tusss 

1— 
975 

•156 

|130 
126 
£62 
216 
tea 

*128 
I I 

{180 
160 
£70 
160 
S78 
270 

1145 

.'OF- - 
'F.p,; - 
F.P.IlO/6 
/.H.'eini 
If.F. - 
• F.P.'i3f4 
F.P.i 3/6 

:F.R. 5/6 
!F.P. — 

■F.P.i — 
jF.P. 127/4 
F.P.I - 

!F.P.i 4r4 
F.P.:10/6 
lF.P.:ll/6 
'F.P.i 19/4 
103! - 

I F.P.. — 
F.P.I 11/6 

■F.P.117/4 
jF.P. 17/4 
F-P..11/5 
‘F.P.i 10.5 
iF.P.57/4 
FJ*. 127/4 
F.P.: - 
;F,P.:i3/4 
‘F.P.I - 
F.P. 15/4 
F.P.13/4 
F.P. 25/5 
F.P. 26/4 
IF.P.11/5 
■F.P. 1014 
IF.P.27/4 
F.P.! — 

■I?5 -0* 'Aaeoc Brit Ports H02 
l*lj -tlO 'Biotechnology Invs 2c|£iO 
;l05 148 -FBody Shop 8o„ [170 
102 .166 Bur mat ex fOp...„ 182 
i20S ;I55 !>fCPS Computer 20o.|l65 
| aaigi 20ijcambium Venture Sg 21 
495 f7 C.J.R. Pacific iRV.TstllOl 42 27 , Do. Warrant* 4X 
,5s •. W»»:4>ClirffOII Warrants...! 29 !12B :11B iCommerc'lBkWaleetlillB 

il“ [Cortnells EstateAgtsGp, 132 
I 27 .24 Cona.Vonturol2aWrte; 17 
177 17D ,>^Denm«ns Sectricali 179 

LSI •.£2 jEng. A Int'l TsL W«r..| 37 |2DB 195 iFIrat Leisure corn- £1 202 
'147 '13Z *Formdesign 20p Il47 
| 24 20 'Fledgeling japan le..! 20 

26 I *3 Do? WSrnanta I 23 
| 90 : 80 .4 Have lock Euro pa (Opi 88 
'JiZ i 83 iiHorno iRobert) 20p. 117 .109 | 78 ! . Do. N.V‘A-30p... [109 
.167 (140 :■£. Meadow Pm Prod 100,154 
•120 :102 ■,+Nth Son & Onn.011 £1112 

80 i 57 Osprey Com muni Sinn,1 68 
258 ;230 !Our Ptloa eoo —.'236 
.104 ;1Q1 !*Pantherella   '105 
33S 140 D-fp-nnl in- [JJ3 

|275 
143 

«a» iTi'owenino inn. BB-'250 
IDO , 90 |*Ram<w oil Ber'slOpi SB 

i—26 

!i! 

i-i 

,5 - - 
Iq] _ ‘0.7 _ 

8.5 
FQIOi., 

61 Jb\ SJi 
bS.0.1.V 
Ul.0i8.6i 

i jz! 
-7^!aTl 
gM.M 
43.6i 4JB| 

4.643,6 
3.018.8 
0.961.1 

1-1 - l- 
( + 2 
1—1 
I-’ 

uB.Oi 2.1 
|bgd£.8:62.4 

: + i 
I bg.lS 2.4 
I ul.48 5.3 
| u2.4«| 3.31 

f—1 ,bg3.G6. 2.7 

9.1! 6^ 
3.0!»,2 

sTsjiiTs 
4~aijla 
3.7;u.o 

2.e'te.8 
3.0,14.1 
3J18.I 
3.4 12.5 

i*rT ,rT* iTramneruiifl   uu 
,140 Petranol 10o  ^3 

;275 263 IPIantatlon A Gen lnvJ27 
•165 138 I+PIatonlnU .Il4a 
,255 '225 |4-Powerllne Int'l. 5p„ 250 
;IDO , 90 t*Ramco Oil Ber’slOpi SB 
305 230 Jtobertsan Ren,rchtOpi24Q 

•128 |loa i>f<Scantronlc 2>(D 128 
>500 410 iSystems Rcllabiry lDp>470 
'192 168 i^Tod iW. ft J.i bp 1175 I 

36 1 34 lutd. Biscuits Warr'ntai 36 | 

'—2 NUQ' — ■ 2 3 — 
■ bg3.0 3.7! l.B 17,8 
j  I U3.3i 2.6 4.6 12.6 
+15 ‘ — — j — I — 
 I 4.0 1.1 2.1 18^2 

j    bgi.K 5.6.1.611.9 
'  ! bo 1.4 3.0 0^ 48.3 
1 < u0.7j 6.31 1.0 19,6 
/    bg3.0 2.9 1.0.29.8 
 ’ bal.6' 2.0113 81.9 
....J gS.7B 2.9. 1.2 88.4 

So 2.6 2.l! 2.0 29.1 

FIXED INTEREST STOCKS 

Issue 
price 

! % i • 
Is 

1984 
Stock 

Ilia!’ Hlghl Low 
3-Z i 

“ll— 

98.10 X25 
B7.072£25 
1100 i F.P. 
B6.043E30 

II | Nil 
99.714^*0 
(96.711^25 

— ' F.P. 
- i F.P. 

*97.80, C25 
90.50 £25 

i 117 

110/5 
26,6 

116/6 
*26/4 
[15/6 

!i2/7 
>11/5 

j 261*. ! 28^ 
93iC> 

I 309s 
l22pm 
I 36s® 1 27ia 
Moo . 
.100*. 

: aoi,; 
37J&I 

25 UBordor ft S’thorn lUt* Deb. 8tk. 2014 
25U:Brlxton Est.llipe 1st Mart. Dab. 2023 
OHa'Eng. ft Inti. TsL lose* Deb. 2014.. 

nlan 29Ie:Fml&nd lUfi Ln. £009 
Upm Home Charm 7%Cnv. Uns. Ln. 1897/2004 

30 Int Bk. for Roc. ft Day. 11.6-5 Ln.2003 
241*|MEPC 101*pc 1»L Mort. Deb. 2024 _...' 
90^ Nation Ido 26/3/85 : 

100 1 D 0*43, 15/4.85*_  
SSijiProvinoo da Quebec 12U% Ln. 2020...! 
24T8JTR City of London lUspc Deb. 3014..., 

25i* 
27 
92 ; 
SOlS 
Up 

321s, 
esia 
eoifi 

100 i 
281: 
26 S« 

—4 

41 RIGHTS” OFFERS 

Issue 
price 

5 a j Latest 
on Renunc. 

II da*° 

1984 
Stock ^ a 1+ or 

I High > Low 

400 
76 

FI. 05 
216 
90 

F.P. i 
Nil ' 

F.P. 1 
FJ*. j 
Nil 

A87JS1 Nil ! 
lr.62p| F.P. 

06 | Nil i 
460 F.P. | 
206 I Nil 

Nil I 
F.P. ' 
F.P. 1 

F.P. ; 
Nil 
Nil : 

F.P. 

as 
130 
80 
40 
25 

5 
26 
60 I F.P. 

17/9 t 

IU 6 j 
2/8 
6|4 ! 

25:5 I 
16/S 
23/6 

0)6 > 
9/4 1 
3/4 

16/4 ; 

11/6 
12/4 

555 
35pm 

£334* 
332 

16pm! 
268 pm: 

57 
16pm! 

466 
43pm 
23pm 

166 i 
09 I 
43 [ 
2‘apm 
14pm 
37 
82 ! 

480 jA. B. Electronic - ; 
34pm!Aldcom intnL lOp  

£22 is IAKZO N/V FI, 20 ; 
SOS .Bowator £1   
15pm Brit. Car Auction 10D.„ ; 

2l6pm'Broken Hill Prop.AS2 1 
51 tj ‘CementJRoadston«..-.-  
apm'Evorod < 

476 jExco Inti   
26pm £0arfunkela Rost lOp  
l4pm[Olaji field Lawrence   

147 klrosvanor Group  ' 
80 Hawley Oreup 12>zp  
39 "tlmmod. Bus. Systems lOp.i 

2i*pm{4lntervlslon Video lOp I 
12pm!Norfolk Cap. 5p_ 1 
26*4 'Sutcliffe Speakman I 
62 ITSLThermal Syndicate., I 

627 1+2 
36pm;-1 

£23ii .... 
324 j-S 

16pm|   
244pm,—B 

57 i ...-. 
8pm' — 

495 
33pm'—2 
23pm: — 

165    
87 ,+1 
42 

ELspml ...._ 
12 pm! 

66 !—I 

Renunciation data uauatly last day lor dealing tree el stamp duty, 6 Figures 
based on prospectus estimates. <t Dividend rste paid or payable on part et 
capital: cover baaed an dividend on full caplieL 0 Assumed dividend and, 
yield, u Forecast dividend caver based on previous year's earnings. C Canadian. 
F Dividend and yield baaed on orospectua or otbar official estimates for 1984. 
H Dividend and yield baaed on prospectus or other official estimates for 1383-84. 
6 Croat, p Pence unless otherwise Indicated. 4 taauad by tender. | Offered to 
holders of ordinary shares as a "rights.** ■* Issued by way of espftallsstion. 
SS Reintroduced. 11 Issued In connection with reorganisation merger or take-over. 

B! Introduction. A Unlisted Securities 
Market, fi Placing price, tf Official London Dating. • Offered as units, com- 
prising one ord and one N/V A ord. lEsch unit comprises 6 shares end t warrant. 

Allotment letters |or fully-paid). 

THURSDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In 
Stock Exchange Official List. 

No. of Thure. Day's 
.Stock change* close change 

Biotech. New... IS DO — 
Petranol   15 318 +20 
Hawker Sid. ... 14 455 -11 
BTR   13 470 -1 
Waterford Glass 13 aa — 1 
AMEC   12 240 +8 
Body Shop New 11 195 +20 
BP    11 500 — 
British Printing 11 196 — 
Cosalt   11 69+3 
Royal Inaea. ... 11 575 —5 
1CI   10 806 -10 
Legal & Gen. 10 465 -10 
RTZ   10 *55 — 8 

ACTIVE STOCKS 
Above average activity was noted In 

the following stocks yesterday. 

Closing Day’s 
Stock price change 

Be nulls ......—  56 +2 
Body Shop New   170 -25 
Brengresn   50 — 2h 
BP   505 +5 
Commercial Union ... 209 — 6 
Cons. Gold Fields ... 69S +10 
ICI   602 - 4 
Ladbroke   233 —10 
Lonrho   137 — 3 
Minster Assets   140 — 4 
Petranol   333 +15 
Rowntree Mackintosh 288 — 4 

OPTIONS 
First Last Last For 
Deal- Deal- Declare* Settle- 
lugs logs tkm meant 

Apr IS Apr 27 July 26 Aug 23 
May 8 May 18 Aug 9 Aug 20 
May 21 June 8 Aug 30 Sept 10 
For rate indteoftmts see ertd of 

Share Information Service 
Money was given for the call 

of Oliver Prospecting, Petranol. 
Bedman Bee nan, Reardon Smith 
A, Waterford Glass, Midland 
Industries, Barker and Dobson. 
Aran Energy, Cable and Wire- 
less, Royal Bank of Scotland, 
Atlantic Resources, Btimid Qnal- 
cast, Talbex, Premier OH, Eagle 
Corporation, Mungana and Egtin- 
ton Oil and Gas. A put was taken 
out in Barratt Developments, 
while a double was struck in 
Helene of London. 

RISES AND FALLS 
YESTERDAY 

RbiM Falla Seme 
British Funds   *9 10 25 
Corpus- Bo**)- and 

Foreign Bonds   1 7 72 
Industrials   196 311 906 
Fin uncial and Pro pa. 60 100 383 
Oils    15 35 70 
Plantations  — — 2 « 
Mines   64 22 88 
Others   63 65 88 

Totals    447 561 1.638 

LONDON TRADED OPTBONS 
CA LL8 »UT8 

Option Apr. July Oct. Apr. July Oct. 

B.P. 300 116 123 Oi« 3 _ 
rsorn 420 05 62 100 0«4 4 B 

460 46 66 65 OU 10 17 
600 S 26 40 6 20 28 

460 135 i&i — OU 2 — 
(■689) 600 95 no 117 uu 6 9 

560 48 72 80 l 15 22 
600 3 42 47 IS 37 43 
660 Ol£ 17 £4 62 72 77 

100 46 49   0*8 1   

£•146/ 110 36 39 — 01* 1 — 
130 26 30 — 01* 2 — 
130 16 23 26 1 5 4 
140 e 16 18 ll« 7 9 
160 i»« 6 ■8 15 17 19 

140 71 76 — OU 11* — 
(■210) 160 51 55 57 OU 2 2 

180 31 56 39 OU 5 7 
200 11 21 25 1 7 13 
220 l‘s 12 17 12 16 22 
240 1 6 11 32 35 37 

ZOO 18 28 56 1 3 4 
ri77) 180 3 14 22 5 12 15 

200 8 IS 26 26 28 
220 1 4is B 45 46 46 
240 1 — — — — — 

276 57 62 ■(9 1 21* 3 
(*320) 300 32 40 40 1 5 9 

325 10 — — H» — 
330 20 30 IS 20 
360 Its 0 14 32 38 42 

500 102 — 1 — — 

(•600) 650 52 66 72 1 10 14 
600 6 28 36 6 28 38 
GfiO 1 10 17 BO 60 68 

240 46 50 55 1 £ 4 
(*283i 267 29 34 — 1 4 

260 26 32 38 1 6 9 
280 6 17 24 2 13 15 
300 Ht 9 16 16 26 28 

280 27 34 37 1 S 4 
(-245) 240 6 10 23 1»* 0 10 

260 Ut 0 14 17 17 21 
280 Oi! 4 7 37 38 40 

Shall Trans. 
f636i 600 

650 
700 

37 
lit 
2 

62 
23 
11 

63 
33 
17 

04 
18 
68 

8 
32 
72 

IB 
58 
77 

C ALLS *UT8 

Option May Aug. Nov. May Aug. NOV. 

Bar olay* 
(■474) 

420 
460 
600 
560 

60 
25 
6 
2 

47 
2S 
IS 

60 
37 
20 

l 
B 

30 
80 

15 
38 
80 

23 
45 ’ 
BB 

Imperial Op. 
£•1431 

120 
130 
140 
160 

25 
IS 

5>s 
1 

21 
16 

41g 
ii 

7»a 

1 

i* 
IB 

*3 
6 

20 
B 

22 

CALLS PUTS 

Option 

LASMO 
(■320) 

Lonrho 
(■138) 

260 
2B0 
300 
330 
360 
390 

110 
120 
130 
140 
160 

P.ftO. 
l*303i 

240 
260 
200 
300 
330 

May 

70 
50 
30 

7 
2 
Hi 

28 
18 
10 
4lj 
1 

Aug. 

B3 
63 
48 
30 
17 

32 
23 
16 
11 
3lt 

Nov. I May 

75 
55 
35 
25 

1 
1 
1 
6 

24 

Aug. 

6 
10 
14 
85 
45 

lit 
2 
5 

10 
25 

Nov. 

9 
18 
30 
46 

12 
27 

66 
46 
26 

9 
2 

77 
57 
42 
2B 
13 

66 
60 
37 
20 

2 
2 
2 
7 

29 

2 
S 
7 

14 
36 

19 
39 

Racal 
(■2101 

R.TZ 
C6B2J 

100 
200 
220 
230 
250 

34 
16 
4 
2 
Ua 

44 
26 
16 

36 
22 

1 3 
3 S 

16 30 
12 
24 

B50 
600 
G50 
700 

107 
67 
22 
3 

117 
74 
46 
16 

U£ 
2 

15 
67 

S 
8 

30 
66 

37 
67 

Veal Reefs 
(•8132) 

100 
110 
120 
130 
140 

32 lj 
23 
14 

6 
2 

36 lt 
26 
iai, 
131* 

71; 

22>s 
15 
10 

05c 
. I 

lit 
3i2 

10 

2 
3 
61; 
9 

16 
i!la 

17i» 

CALLS PUTS 
■ 

Option Juno Sep. Dec.] June Sep. Dec. 

Beecham 
(•316) 

280 
300 
330 
360 

40 
25 
10 
3 

so 
38 
18 
7 

45 
27 
13 

2 
6 

21 
48 

4 
10 
27 
60 

12 
30 
52 

Bass 
C361) 

300 
330 
560 
390 

6B 
50 
14 
5 

37 
22 

9 

47 
50 
14 

2 
6 

18 
47 

4 
10 
27 
52 

17 
35 
67 

De Beer* 
(-8770/ 

760 
800 
B60 
900 

60 
30 
17 
7 

90 
60 
37 
22 

113 
80 
65 

20 
43 
87 

130 

B7 
60 

100 
140 

45 
70 

106 

Quest 'Kean 
1*193) 

Hanson 
(■139) 

160 
:eo 
200 
280 
147 
160 
173 
100 
187 
200 

50 
19 
a 
3 

63 
35 
89 
SX 
16 
10 

41 
£5 
16 
7 

34 
22 
XI 

l't 
3 

ia 
30 

3 
6 

16 
33 

9 
18 
36 

40 
30 
2b 
22 
15 

a 
j- 
4 
7 

IS 

8 
4 
7 

11 
18 

10 

21 

Tosco 
C176I 

160 I 21 
iso a 

26 j - 
13 117 

3 I 3 
9I& I 13 15 

Apr. 24. Total Contraote 2,451. Calls 3,660. Puts 991 
■Underlying security price. 

Il 
D 
£ 

»; 
K 
S 

IE 
k 
31 

K- 
J” 

fi*'-- 
ly 

r, 
d 
!t 
IT 
a 

i- 
r- 
e 
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BUILDING SUCCESS 

BRITISH FUNDS 

I T M Stack 
TWi 

hit. 1 Red. 

‘Shorts'' (Lives up to Five Years) 

■tl00i4jCxe)i lApc 1W l 1001 
£«h. JpelUB*™ 

[ftQli Treat 12pc 1464.. 
J|04U Treaj. ItacIWS- 

12% Eroft. 12K Cn». 4 
*■♦4 

102*4 
«ii  

103%HC  

(S§u 
89%ra..... 

ioe%d+% 

*; 
“i 

£i*± 
92% -u 

99 %n ....: 
97,V  

_. ..  , 79 -I* 
Qijpc'ea J 9513* — 

ll%|jc 1989 J 

01 JfiTreas 11^1985  
WijTrt* S-luxCm '85  

ll02}flE«ch. 13%pc 1*WS  
102yE>ch. ll%pc'<J6...  

lMillVMS. lOpcCmlMt.-- 
Treas jpe lu&j  

10D%Ereh. 10%pcCw'B6  
102% Tran 12pc 1986 _  

97% Treas 8%pc 1984-SbO— 
107A Etch. 14pc 1986  

8S E«dt.ZlzPCl986  
Ob A E«dr. lMtPC 1487  
9B{| Treas   
ajE Exch 21m: 1987 _| 
99%E»di.lO%pel9B7__«. 
90% Fimdmg*%pe 05-878. 
97'J Treas. 10pc 1987  

„ .«% Treas 3pe 1987  
109 h03i Treat 12BC 1987  
*-'92 Treis 7%pe 1485-88#. 

99.’, Exch 105;pe'B8  
4tX Treas Wipe CWB8  
74 Transport jpe *78-88 
WJ1 Treat 

UOoVTrtas 

13.95 
3.03 

ILW 
]4Jfa 
11.72 

3.1b 
1JJS 
886 

1134 
11.40 
9.95 
3.30 

] 13.41 
1102 

8.75 
12.9b 

1.91 
12.«3 
IOJN 
2.96 

1050 
7.15 

10.15 
3-hJ 

1134 
8.36 

10-53 
flO-05 

3.80 
9.92 

1U19I 

f 

Five to Fifteen Years 
99%|Treas.lO%pc 1489 
9b% Etfh-lOpc 1984  
bail DO.10K'89A <£70pdl.. 
WO Treas Sue 1986-84  

107*, Treas 13ec I990tt_ 
1051, E»ctu UhjXlWO  
90% Treas a%i>£l987-90t±_ 
90% Treat lOpcCv 1440  

1102*1 Treas 11 4K 1941  
79% Funding 5%oe'a 7 -91#- 
99% Exch. llpc 1941  

J 107*2 Treas 12%pc 1992#— 
Treas 10pc 1492. 

1M% E<di. 12wc ’92 
110 Exch 13%pc 1092. 
1071, Treas 12&c 149J 
75 Finding bpc 1993 

113*, Treas 13%cl99j 
118% Treas 14%* U 
UZ^EJKTI 13*apc 1444. 

8St» 
lull ...... 
1071*+% 

+% 

* 
EM* 1.3%* 1444  ( 
EadL 12%* 1944 j 
Treas 9pc 199«tt Jj 
Treas 12pc 1445. 
Gas 3 pc‘40.95. 

Ill 
, 88: 

) 104 
62   
95% Exch. IOI40C 1995 

109*: Treas 12%pc 14 
(117% Treas. 14pc '% 

88% Treas 4pc 1992 
(125*2 Treas 15%pc 1 
lui%E«M3%pc2< 

Redemption Jpe I _ 
115% rreas 1 Apt 1997» 
97% Exeh IO%JC 2997  

, 86% rreas 8\j*l 997*$ 
1125% Each. 15ue 1947. 

93% Exch. 9%pc 1498  
, 73% Treas b%pc 1995-98ft 
130*2 Treat 15%* •48*$„ 

|lOb% Exch. 12PC1948  
93 Treas 9%* 1499$$  

1109% EJKIL 12%pe 1499  

110 >% 

Tra at a “ft a 
Over Fifteen Years 

& 

(Treas. 10%JC 1999.  
nlO%pe 1999 J 

iTreas. UpcZOOO 4 
iTreas. 14pc *99-01 _ 

204%h=xdi. 12pc‘94-02 I 
97 tom. lOpC 2002  

lUiJrreas. 13%* 2000-03 4 
I ZQ7%fFnMS. 11%K 2001-04 . 

netting 3*5*'99-04_ 
[Tran. 12 %* 2003-05 J 

—*• 8pc 2002-0b*$4j 
iTrees. 11 %pc200»-07 J 

13%* *04-06 

124*3 12D*3E Itch. 12pc'l3-'17. 

■ara 
97%+% 

sga 

Undated 

39%JConsati4pc-. 

30 

36%|War Loan 3%x« _ 
42WCWW. 3%*'61An.. 

Index-Linked 

104%| lQlSjl 
91% 87*3 

log m* 

X 

29% 25 tafepDnBkl0%pcLa2OO9.. 
120*2 114% Australia 13%* 2010 — 
104% 44 Do. ll%%Ln2015  
101% 95% Enre tot Skill* In 2002. 
108% 106% Finland 14%* Ln 1986- 
21IA 20J% M-AnAx 9 22%jr 2W0_ 
106% 105% I nL Bank U%* 148b.-. 
109% 107% Do. 14pcUi 1487  
104% 101% Mljida 12%pcLn'8B—_. 
100% 94% Mex lb%* 2008  
110% 107% NZ14%K 1487  
103% 96*z Otk ll%oc 2008  
106%] 105 TSwedeBl3%* I486. 

I L3%* I 117%) noySweden 1 : Ln 2010J 

s 4 
109 -% 

-103%  
97%.— 

109%*-% 

JK 
116%.— 

11.44 1132 
11.70 1L65 
11.49 n_49 
11J1 1U4 
13.43 10.35 
11J7 21.79 
12.74 

12!w 
11.63 
12.7? 
1L91I 

10J6 
10.42 
11JJ4 
17.97 
10.53 
11^4 
9.93 

11-80 
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HOTELS—Continued 

HS4 J 
Igb lari Stack I Pika 

■A 
1172 HBMWH(ttb_-_T2|l8 t—4- 
. 7- *wnStoeb5p. 
|284 Saxm'aAH10p— J 

AMERICANS 

I Cm Ic*trl6rg 

939 
B.80 
0-80 
9.16 
9.16 
7.48 
9.47 
9A4 
9J)0 
*£4 

9.70 
8.81 

1034 
10.14 

4.93 
10^7 

8.72 
10-37 
10 J T 
9.01 

10.49 
10JJ6 
1035 
4.32 

1060 
20.09 
1038 
1062 
4.15 

1069 
10.71 

BUILDING INDUSTRY, 

TIMBER AND ROADS MOtx I. h 
Met llTerlfi 

DRAPERY & STORES—ConL 

M £ UKi* Price I 

ENGINEERING—Continued 
’^aal Stadr I MM M St tc%Jj?i 

450 M50 ■.ivCZieta 

2.g ♦ 
23! 23 
1« 4 

A2S13 
461ZU 

30% 17 

sA-li South SI 
MBetfa Steel $8  
iBrMn'g Per cl6%_. 

ckCorpnJ-. 

10 40 
460 

11.07 
11.06 
1066 
10.88 
1132 
10.03 
11.00 
11.14 
10.73 
22.23 
1133 
1131 
11-27 
1131 
13.14 
1L29 
11.25 
1065 
1127 
833 

11.04 
11.10 
1139 
11.71 
1133 
11JJ4 

7.15 
11-07 
10037 
1067 
1U4 
10.73 
1038 
11.16 
10.93 
1037 
10.94 

■ U'MnJUJ.J 
ncalNYCore-J 

,>S1. , 
sier*6% I 

Citicorp S4  
21%|CRV Inv. S135- 
14%C«gate-P. Si  
31% Cal*, lads. SI I 
17 Cons. Foods Sl*j. , 
10*1 Coni. >lhnt» SS ( 

.DOp KvpsraeQJtaSact.. 
21% Crown ZdL 55.— 

509(1 Hannon OilSO.4. 
15% Dana Carp. Si  

?7p Mren-Lacfc Medical -4 
30 EaunCmS060. 

EwtiarV SI  
PExionfl   
Fin. Coro. America —( 

i Chicago SS__ , 
i Power i Llgl*J 

Tfluor Corp. S% J 
_ JFortJM«Or*i-_ 
lfll3SATX S*  , 
34 Cen. Elect. 52.00  
31%feen. Foods Corp SI -I 
24*3GflieaeSl  
1 lUTCL Wean. Fin. SI J 

D tulf Carpnl J 
ajfidBejirellilJfl—.J 
b^Hotion IE. F.) SI  

73%yiBMCarpn$13S- 
25*3lT7    
31 llngwsoH-R S2 —— 
lOSjlre 
13%tHI 

lmlten SI., 

20%+% 

*2$ -I%1 

82> 64 
»%+% 

36 -% 
2*%..:. 
15% -% 
Zfj-b 

56 >% 

e?> 

S132 
52.45 ■ 
S6A0 ■ 
S7JW ■ 

bOc ■ 
96c 
60c 

52- 20 ■ 
S2J0 ■ 
S130 
3365 
SZJb — 
S164 — I 

60C — I 
S266 — 
S260 — I 
S128 — I 
SI.20 - 
$1.16 - I 
S2.0D — j 

S160 — 

*1.20 — 

80c 
SI. 04 
53- 20 
K34c 

5232 
S3.60 

80c 
S160 
S1-2A 
S2JOO 
S2.40 
S2J0 

1 

__ J InternaHonaiK.  
21% Lockheed Carp’d  
17 Lane Star IntU-..—— 
18% Londaia Lard J0.15. 
12% Lows S0J50  
22% Uanf.Hao.S730.-. 
lb*s Merrill Lynch Si-.— 

07OOP PUicrocDrapiUrtloai.. 
45% Morgan UP) J23 — 
41% NVNEX SI. 

ijBBlp Padfk Gm& ElecSbJ 

16% Rockwell mu. si. 
19% Rohr IndJ Inc SI- S7370 SCA Services li*.  

9» 5auf(B.F.)Sl--I^ 
27V9Sbell Dll SI. 

x Bell SI | 
/CorpnSOAOj 

29%tSuoCa. Inc.  
42% TRW lnc.Sl%- I 
26% Tomeco SS   

1151 Da !0%LnAk.91-5_J 
25 Texaco S63S ,_J 
*2% Time Inc. 1L 

?Trauamerica SI — -| 
Union Carbide S3.-. J 
UHL Tetn S5 J 

18% VUS Steel SI. 
39 US West Inc. 

914 

ZOyfWogJMUlhs S3*2—I a%J+% 

CANADIANS 

s4.oq 
It-OOj 

BeVwdM. 
B«l Bm. ?0p. 
Block %jx20p_ 
Blue Circle £1 , 
Breeden Lime—_J X989(Lf7 
MddwselWfrlOP- 
BriL Dredging  
Brawn j»sn.20p-_ 
Brownlee  
Bryant HMGS.  

Burnett & HaHam 
LRobwWHBi- 
Carr (John)  
Cement RoadStone- 
Combeo Gp.lOp— 
Conderlnt  
Corialfl Group  3U 
Countryside T" 
Crouch tDJ20p  
Croucti Group  
Pc» (Georgd 25p. 
DeugtWRpW.U.. 
«3untooGrp.Sp_ 
Erlth.. 

(Kate Bki Can »_( 
Feb. Inn. lOp _ 

Do. 'A* 10s L  

KFtamMHeotegip. 
Flnlan LMta) iop_J 
Francis Pkr.lOp. 

(French Bor  
Kalll(ord5p—- 

Henderson Group—4 
nenttetSL lop—J 

Do. lOptLx. DAoaJ 
Heywood 
Hlpgs«HIB 

pew avr: 
:’90 (33191 
:*96 (267.91, 
PC‘99 022.91 
pc'01 (30861 
pc *03 (310.71. 
1‘06 (274.11. 
PC'09 (310.71. 
pc'll (294.11. 
pc'16 1322.01. 

J*’20 (32731 
ProsoectW real irdempdon rate on proieowd inflathn of il> 10% and 
(215%. (b> Figures In parenthesis show RPI base month for indexing, le 
8 months prior to tout RPI for August, 1983: 338.0 and for Barth, 

1984: 3*53. 

INT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

16*J 13%jBk. Montreal S2- , 
" 634p Bt NOMSCOLD—J 

4Sp Barrick Res Corp.  
16 Bell Canada JZ7 
U%9B«rValleyfl  
19%BrascanB  

3580 ^Breakwater Hex.  
L3%Caalmp.Bk.S2  
23 CaaPacHlcSS  
35 Do.4peDeb.n00.. 
10%CaaP.Eirt.il J 

JOp VGreexmfchResInc J 
454p fGuffCaal  
auo 9 Hawker SMCanfl- 

13*, PHollloger$5  
11% Hudson*! Bay H  
19% Plmperial 0n||-  

gosp incoll— ...     
STOP Inti. Corona Rw_— 
7?5a pfntfiVatGas51 — 
2J3p Uaaeyfargj  
LMO PPecoi Bert   
8b2p fRtaAtaom  

16 Royal Bk. Can. I  
22% Seagram Ca$l— 

60p fTafcore-~,—— 
130p fDo. Pret S3  
iVTp Tor. Don. Bk H 
H)3p RUrans Can Pipe 1 

■il 
24+? 

SL96 — 
h68e — 

$2.18 — 
15c — 

S16C — 

50c 
S2-00 

USJWf 

10K4 

. *°-73 
+22Htn.ri 

-83 

Stock 

AMEC SOP  
ttJerOew Const. _ 
Allied Plant 5o~. 
VAmco Ind HMgs 
AfncWlelOp , 
BPS mds. sap -l 
Bag9endgeBriL--J 
Bailey Ben lOp- 
BarrsttOnr. lOp 

241 

161‘ 

266 6 
166.0 33 
535 2.7 
tL2 «| 

t7-*l 2J 
7.D 2.1 

3.75 6 
d2A5 0.71 
153 4 

1835 3J 
&4 6 
33 16 
23 ♦ 

Ml* 
2.6 [193 

Mhos 

PJemringsAS.50—I 
fJohnitono PK. lOpJ 

— __ Jones! Edwd-1 IQpJ 
*33% i23% Lafarge Cop. Fioo3 

136 Labig (John) _ 
185 Latham U.) El 
208 Lawrence (W.l. , 
70 Leech (WmJ aic-J 
15% Leyland Patel 

Lote«(Y.JJ , 
(McCarthy* Stone 21)1-| 
ffMcLaughlhi & H- 
(Magnet ASHns.— 
WanderefHldg} — 
MarehwiM 
juarsbalh _ 
MatodmUeki020pJ 
ygAHasseg 

IHItefstan) 10p_J 
17 iMod. Enofnoers!_J 

BonfcfaA 

5-O3 * hod 

*-73 — f 43 F— 

1304  
Vt7 

Rino InOs.lOp- | 

ptail®S 
RoflandlEWmitsJjEBB 
RotwtsAdlard  

5S&10p—1 [Kiwrom,—r„„„, 
_ _ . P. Cento* 
pGB Grow.—. 
phorpei Fisher. 
(Sheffield Br»ck_ 

30 StedaH(Wm) 
52 Smart UJlOp  
24 Tarmac Mp  
75 Hay Homes-— 

535 Tartar Woaarwr, 
76 TlBwy Grp - 

318 rrsnrts&AmoU  
65 Trent HokfingslOp. 

188 Tunlff 
6J TyxomfConrJiop 

iop—I 

WHtemBm— 
Whatfings  

54 Wiggins SttwplQpJ 
168 Wi&onfComiaByl-J 
131 Iwimpey (Geo) - 

020% XI 

It u 
8.0 36 

1035 « 
2J L.7 

IftlAOJ 46 
K&26 LB 

53 33 
dg93 36 

7J t 
13.4 26 
li 23 
96 33 

tb-0 3J> 
6=3.0 L9 
t32 *J 

13.75 33 
14.9 16 

297 

62 

h* 

(6.C L4 
dO65 66 

73 33 
51 ♦ 

d56 1.7 
S3 * 

7.( * 
231 53 
tki 10 
103 13 
:.2x « 

14736 16 
d539 7.9 

, .. , .95 woarwert! 
ftUbBJt I IS [130 WtgfafI (H , 
3-7 [13.6 I 513 1340 MMMdh Rt4gs50p_J 

7.1 joiti 

* PUT* 

83 

3.9 R66 

M.9 

1 
14.9 

ill “LL 
76tai» 
MFIT 

53 53 
5.9 |(70JJ 

46%J 39 |9KeRtLMoi)5p. 
'* Ladles Pride 20p—| 

Leo Cooper. 
JUherty- 

Do.HoaVTg.__J 
LkiMltK. 10p_. 
ItFI Furniture lOpJ 
Marta fc Spacer 
lartta Hews. 
WaaiaU.} 
Miitoa Lets. 20s 
ISS New lOp- 
rttaLfiotemftts-J 
JHxtr (G.1 nA‘ 
JxcnOwen 
Pdien Stares 10p , 
Piwdy (AriredL—_J 

22% toiwTntS.5p_J 
44 Mtaen lOp. 

iAuSW’A'IUVj 
IS&U Stores 12%J 

Da 25pcff. 12* 
Isamaef (H.) — 

Da 'it... 
13% SeKncOtet Sp  

Simpson (SJ “A"..,, 
SnxthW. K.W50P J 
S;ait5iA6.5p—I 
Steaa ASta'A’JJ 
Stcteberg lOp. 
Stirling Group ZQp-l! 
SiawrfeZOp—I—J ‘ 
Soperdntg Sirs. lOp-J 
renkComulale— 
Time Prods. lOp. , 
Upton (E) 'tt 4| 
Vantooa20p_ 
WWGroup— 
WafterLJasJ. 
Do.NV. 

toard White  
nMarfng & Gillow. 

L bgl3J 23 
23 03 

1332 56 
M 1.9 

.36 1.9 
3H 33 

asa-U 
133 

hi 

Fliurf 
TM 

us 
us _.... 
125 1-2 

MS 
4TL9L3 

st*-igi6i 
2-ML3 

♦363361 
M2 1-i I - 

■ *S-0 06 
#0.1 
235 2.7 
UM 2A 

363 U 

[731 

m 

.pwi INDUSTRIALS (Miscel,).. 

MGAABK30. 
AGB Research 10pJ3« L*" 

80 AIMlOp -4 
■" WtewnteGrtWL—] 

AsoRMBtakUP 
32 Abbey Ltd. 
14% AberteyteHIdBLBp, 

U.G.L. 
-4 69 L- 

KM 

9.9 

635) * 
635 ♦ 

Z0-03 • 
4.0 261 

163.0 Mi 

14.7! li j 

1135 Wjjl 
L5 • 

dSJ ♦ 
03513.1) 

I 296 
’ 6LO 

56 134 
26 3J6 

&0h)36l23lU6 

aSStsottSop— 
Wxm(A120p—i. 
^oceoMciaPL— 
CaokW.SM.2GH. 
Sower (Pr) 10D_ 

OMpwtedfcMp™, 
Coatee Group 
Dam Haute __ 

Ian Cunnks78m. r 

25 DenbGowwtool—I 
68 DH* Met-’A.'lOpJ 
58. tenCeip —1 H 
65 Wte Group—ZlJ 
19 tanrisJJf. 10p—J 
94 MtWdSOp  
95 DKOutur  
U Utetnh. 
89 Edbre (HUBO-—. 
36 EUtottOJ  
98 Evtred— £. 

138 axtatr (S.WJ— 
m Tfctaetajr—  
19 Ffrfc(G.MJl%Z| 
16% =otesfftow*Sp 
62 GO IntnLZOp , 
40 Carton Eng. lop I 

1120 OywMdint — 
29 awtKDrtdOp 

1174 G.K.(LO  
'45 fMt Prechfon 5pJ 

1200 teden 

>68 
428 
94 

'1M 

!•- iff* 

mg* 

♦ 

U' MI 

kAWtip tnds_. 
E23% WWmafAffffSkSOJ 

ftn*er tad. lOp— 
1146 tag. African Fe>7%p. 

28% Anglo Hanlic  
owned Compute 

BoafAllOp 
Amw Trust JOp J 
Ashley kite. Tst__f 
As. British Ultf-J 
Assoc Brit PortS_| 
M*«.£nagy5p 
IrjAj- |h«d n^iaa ‘Pm nm •■rfj 

aTetean— . 
luhy&UaWer20pJ 

ELECTRICALS 

£41%l£31 
-'l£31 

BANKS, HP & LEASING 

LOT! stack I Met K.*l 5S IcwlftSli 

IANZSAI 

X49UI84 
WaiandersD. Cl _ 
AjgrmenrFLlOO — 
AHied In* -  

AmhacherfH.lsOp." 
Bk. Ireland El  
BsaA Laonl 
Bk-leoml IUK1U J 
BtokSeotiaodn-J 
Barclays £1 

CORPORATION LOANS 

1(U%|101 Both ll%pc 1985- . 
1031102%|BWham 12%(* 1985 _| 
105%| 105 TBurh^lJgc 1907... 
101%) 100% Cardiff 1 lpc 198b J 
82 j 78% SLCbAu* 1990-92 _. 
90%| 88% Hens 6%pc 1985-87... 

116% Leeds 13%pc 200b — 
28% Lmtrpooi J%pc freed.. 
98% LoaCon 9%pC 84-8S  
98 LCC 5%JK *82-84—.  
85% Do-5%pe'85-87 J 
8lC Do b%j* *88.90  

, 24% Do.3pc'20AfL n 

1101%Gumterfand 12%K 1984 J 

102 
uz% ..... 
105%  

“* = 

l$El 

ft 
xoi y. I 

1L03 9.79 
12.17 961- 
12.34 1069 
10.92 1065 
8.73 1L12 
765 1066 

11.64 H.4B 
12.42 — 
9J2 9.78 
565 9JJ 
6J9 1060 
8 37 1L10 

11.7* - 
12.071 9.7b 

Esssfy 
jttart J. Rothschild j 

Da Warms 
CBve Db*nt 20p.-_) 
ZatrfzOi. DM 10 I 
ChgaHUk-KrlOO . 
Danes (C. Rj _| 
3e<mche8k DM50 
English Assoc. — 
rwa Hot. lOp.  

% OR Writs. W-MJ 

U fFiraPanflcFnIOC_J 
35% V DaHMgsSOcJ-j 

1250 Gerranl Habil I 
- Goode DtMryJrp _| 

Grind lays— 

SW--J - - - - 

a^-.._+0l54k)89 

£U£S-... 

COMMONWEALTH AND 

AFRICAN LOANS 

80%fedZ7%l* 1908-92  
93% Do. 7»g*'83-Bb   

179 S. Rhod- 2%|K Non-Ass.- 
82 Do. 3%pc 80415 Asstt.- 
52% DO. 4%pr 87-92 Asstd... 
27 Zimbabwe Am (El 

Guimess Peat.. 
Ha items 5p  
Hlfl Samuel  
Hong bhng62J0__| 
lead Toys. S Gfflrtt 
Joseph (Leo) £1  
King & Shax zop  
KJeuiwort B.L .J 
Lloyds n — — 
Manson Fin. 20p,_ 
Mercury Secs  
lUlaretn 

1327 KElDOpaU 337 L..._ 

LOANS 

Building Societies 

WEb:: 

1««:::::: 

»::z 
100*3  

MOii*  

9.11 1135 
8.09 11.39 

3.95 1230 
7J* 1230 
— 1364 

574 |475 
S20 
7B0 

100%hoo,,jN’wtde 10 UPC 30.464- 100 
BO- loinr29 S 84  ■ 
Do. 105*18664  
Da. 10 APE 9.764  
Da 10%pe 30.764  
Do. ll%pc 20664— 
Oal! pc 3.964  
Da 10/* nc 8.10-04 — 
00.10%pc5.1164.— 
DalO%PC3JZ64  
Da 10% sc 24-1264— 
Oa 10%pc 28.165.— 
Da IG&i* 183-85 — 

Public Board and Ind. 

77 j 74%iAgric.ML5f*'5969-...j 77 I I 
37%i 35%BVIet Wtr. jpe ’B* 1 36%l I 

Financial 

100%L.._. 
102 
lOZl)....- 
3M%.— 
106 

% :::: 

vt- 

9b%ate.blhld.b%%DbBl-84 
Do.lO%pcLn. 198b  

103 l!01%l Do.llpeUnsLA'88— 
105%llD3*a Do.lltaUiR.La*90, 

'■'0al2%pelM.Ln. 1992- 
Da 7%pcA*89-92  
Do. 7%pCA *91-94 
Da 9 KA‘91-94  

BwcLn'92-9?  Da 8% 

10.68 
9.441 1066 
9.44) 10.86 
93tt 1064 
9j3 1063 
930) IL18 

10.95 
10.27 
10.20 
10.11 
10.45 
1032 
10.1b 

662l 11J4 
835l 11.1 

b.41 1060 
10.59 1L00 
11.05 11.10 
ll.bl 1130 
11.90 1130 
9.12 11.00 
9.29 1060 
9.95 10.50 

10.451 10.95 

Da7taB>93_j£M 

Mtew Assets 
UtCwtoBtftBtWlj 
Nat. Wen. £1  

£59 Ottoman Bank C20. 
204 Royal Bk-of Soot-. 

SdrafcnEl  
5eccontee HC El 
Set Pacific Corp. _ 
Smith SL Aubyn.  
Sfarehd Chart £l_J 

$15% Trade Dex. SL50 
*65 Unum Dfscn__ 
£23% Wens Fargo $5 _ 
225 WestpacSAl  
195 IWirtruaZOp  

Mni-2 

350 

hial 

k-s 

B28d 3.1 
M06| — 

343 

io.ia ~ 
G)4.0jq4.2| 

24.ri 3.1 
7.7S- — 

T26.95J — 

»12%] 

«3.7 

oadjj 
QSkUq ♦ 

f 1 log 

S4J»2.4 

hi 

Q6M-%WS2.1h| 
h3 

19^ 

tS3 
1139 

12^ 
Z&9 46 
gl.d 1J 
gjj 

25 jj ZJ 

trt.tiil 
023d 26 
316 4 J 

04593 
7.6 3 J 

16.51 
|196J 

346) 

Q25d 23 
1rt3.9U 3.9 

76 

"E27UE22 
3*5 

67 

CHEMICALS, PLASTICS 
LUaoFl.W—. 

£42%gA5F AG DM50- 
r AG. DM JO J 

83 Brent Chens 10p__ 
*3*3 SriL Benzol 10p_J 
65 BriL Tar Pntlopj 
77 loaning(WJ— 

1245 KtattegipcaiwJae 
W fDP«u*£»«B9S  
175 (Coalite Group  
92 Coates Bros.  
82 Do.‘A* MV , 
21 Cory (HoraceJ 5p— 
92 CiodalnLlOp- 
52 CrodalnL Defd. 
22 KWmHGrp._ 

L90 EdisA Everartt. 
70 HaWeadfjJlOp-J 77 M 

150 Hickson In: 50P   
15b WoedctDMS 
117* DariA.unutas.La 
<72 Imp. Chem. £1_, 
43% -OaS'hPf.EI . 

154 Lsportetads.50p- W >3 
85 Leigh lets. 5p  
91 SMebonlOp  107 H* 
L39 MarwHHMgs.   
36 Mtartey OL f(J 10p_ 

1*0 taw lads. A/S *6* - Q79i4+5 
31 Persaau AB Ftae V — 
67 PfysulOp  
■00 Ransom Wialop- 
33 RemoUliop—__ 
107 Scot Aa Ind. O  
53 Sma BPD U2000- 
92 Stawart Plastics™ 
12 rteagv SardtxlOp- 
17 WotstaUmbne- 
53 iYorks Chons _ 

fe*i..-+Qid%|i;i 

220mm 
iflwpr 

*8% 0 
6J Lb 
26 13 

12.4 16 
23 26 

“ [ — L—J — «y MWE1 

1366, A-B-Eiectoote f 52B*i-2 
126% A & G. Sec Elees5p J 133 
121 hkorn Comparer lp 
410 |Air Coll  
80 ftngtrariSp—..— - 
15 RratedrtC'A HVSp-J 
69 ArieoElect- 

lASEAAB.'A1 

Do *8*  

14,5 pssaa 
133 (Auto* ted Sec. 10p_J 
1242 (BJCCj5«p™___j 

UXH- 

Bowthorpe l(Tp'_J 
FBrextlle Europe MpJ 
Syw»- 

KPoS^mSpJ 
>bie&W1ntas50p. 
Cambridge Elec.— 
KossGrplOp  
aikrMeSrp—— 
Da 7bpc Cm CovPf. 

JfOwwig'ifHJdipJ. 
fCHerlOp 
KhtafxfriU 
ytsTzop. 
KsntiL Mlatxme-J 
>«EnraalclOp_[ 

at ’ 
TedxutegyidpJ 

90 IWJSecAlannaopJ 
81 Dale Elect up, 

Datasav Inc fr— 
Deodwst’A'lOp — 
3oHUng&tl.lOp. 
taeomtand 10p—_ 
Hhudt HUgtSp— 
DeteBtoSp   
Elect*comps lOp   
Etecbo-PtottcSOJO 
Electronic Mach. 
Dectraaic Renttas_| 

Lighting 
energy Seres. lOp—| 
iurottenn InLlOp 
PKI EtoclOp  
Famell Elec. Sp__ 
(Feedback lOp-L-4 
tormtlSOp™ 
FWdHylOp— 
^rstCasttelflp 
RamonlTech.- 
-uBtajYSO  
GXC.SP  
(Godwin Warren 

Kerri 

260 

199 

229 

-a -mleSSckwia'i'el 

“ (ESEBE: * 
50 OCL  63 
96 0MlBtaSyiLl(l)l_ <2 
— itmtcc Group lOp. 29 

hrt.Slg.ACOT. lOc. 254 iswia* 
(Code tat- 
Lee Refrig 
LogkalOp 4U 
(torfin EtecZOp ~ UO 
kUC. Electric  330 
MUT Cenpteteg 5f>— MS 
Htatawo tatlOp. M0 
ItameclOp 355 
fttomyOaopOTUg- 325 
iafteroflus. Sys.— 

- IMicraflimftao- 
IMfcni Focus Mp . 
(Miotnen Hkfgs. _ 

290 195 MkrateBelOp.— 
270 210 WHH3310P—. 

mV449 rtitelCorpJ  
” ■■ Hfanmioc  

rtoiyr«20p . — 
£73% Motorola S3  
144 Muhfieatf  
90 Midtiune Elect— . 

130 tMunfonfl White. 
92 Murray Eke  

128 KurreyTsh. Ilia--) 
992 HECCorpn.YSO—J 

7%* • 
I96C 16 
XU 5.7 
UO.7 7.7 

, 04.1 66 
th3J 56 

lvll3 

^46 isf 
IbQLSc W| 

a*** 
126 46| 

ZX 26 
, t3.C 36 
4<n.i3( 9 

363 061 
88-33 t 
1U UL 

36 

H*B (MatttKwt 
1177 . HaBfttSOB- 

19% Haowson5p 
[352 . HrtwfcreSfd. 

45% Hilt & Smith , 
97 tapktamB50p-^i| 

6* 

132 

■ 1U,.- 

61% lackSaJiHBSpZJ 
8 tahnm & Ffrw. 

35 tones 4 Shipman. 
94 L6W£ 
29 L6*£L~V»—_i M 

15 Lee (Arthur) X2V-J 14 
30 Jtacad  ” 
29 . Jfd CF.HJ. 
lft LodirmSp- 
18% Da*Ar - 

|J55 ML Hi 
37 R4S 
33 

[244 teftrtnair20p 4 
tl22 McKedmte- 

47 Meg^ttOp 
4S Metatrw 
U MWtand 

, 39 HftchedSoreJOp. 
|U4 Moltes. 

I!L75T 
■-BQt 

1 d232 

76 

uLa|5.9 
x.a* 

. L9! 

J0D6W 

194 
267. 
1M 

feoarre. 

7J 1-S%| 

[U.9 lift 
\nj 134 
92 204 
66 155 
0 117 
♦ 29 

S36 17 
TO6 .35. 
U2 
37J 
13-4 189 
542 120 
5S6 - U%J 
♦ 83 

(3L3 165 
M72 22 

16(376 18 
♦ 120 

|96|L2|246 950 blO 

teOTGrplOp. , 
Porta-oat M3S_J; 
Crettff)—1..JJ 
PresWchKESTj 
Prkstan]. 
RHP  

JJ 

19%} 15% SfftaUP 
frixifclfl.. ... 

_ Sldarfs (Lefctl 
19% RkVoi.MtaL3ttaJ 
99 . EtabtesoimitaJ-J 

— , .75 Bo&rftlOp   

■W'W BtSSn 
, lb Senior Eng^ldg. 

^MScrSfc: 

32 

JH 

^ BT20P  
SrengrocnlOp  
Jritjgend Proc-lOp, 

Sridporog^ir 
EkfL Aerospace 50p. 
Rfl£ FA 

^ H J liffsasssri!!^ 
BLH.PTOP.SA2— 
Brttek SLBr.lOpJ 
froxw&w.Ktot 
frontons (Mm) 
faniDm-.. 

dtoelSP— 
_ sAnVn 10p_ 

1228 IfCSaASl.ZLIJ240 

oaJ— 014 — 

faeOTPTOdllCtS;, 

^12fer 
, r(C6WJ- 
jjWeetaAssocJOp— 
■fprelr Ihmp . ■ 

DalO%Cn»Prf. j 

20 

iftK 

P3 

>7 Z3 
136 16 

JAtaeway Wtfli.lQp. 

SyttSmtHIdgaiH 
M8wd(5.WJ2(taJ 
MPMsMUnUlwZI' 
Wymflton Eag. I5pj' 

n'antni50p. ^ 

S 

bo| 
BJaR96 
5^36 

I.I61 

4X3 26 

10u3l6 

66 

BETEC™ 

eSS a 

J*^teylOp 

ESEI 
^Portland — 

, rlroaUSSl 

idOVjWlUrCos. Up. 
27 

UZ tS62jl4l 
£34 

■ f76 1 
09.75 I 
OH2.S i 

. 21 1 

M9 

5efr 
M L..J 

73 

BLI-)50p 361 
HM^?_3l39 
(JJlOpl 
tatm50p. , 
!P)HWB5__J 

eflPenn__r 
... . dtalMfl  

Boot (Henry) 50p—I 

36Uhl 

1A5 L 

73fao|—10| 
70 
79 t-i 

-I 
018% 
ns: 

i-i 

J zdzxbs.i 

99 
88 
55 

128 

Z i«4 
301 
192 
115 
.286' 

"if* 
40 

teas 94D 

S a 
Ki|-U7 

lli 
' 480 

, _ , 330 
jdljj U92 

•wi-Su 
47 

660 
41 
36 
82 
81 

180 
204 

65 
43 

For Cawing (WJ see j 
33% CapMJpft J 43» 

104 Do.BtaCw— Jl» 
93 Cape Industrie 

159 tartan Imta.- 
20 Mestiwaop.  

9% inL Shecrwd. 5p- 
51 %KMMWtadUp- 
61 ChonrtnaaPh.lOp. 
25 Khenrieti Mettnfc- 

“SuESaiH; 
284 OXTSties ha. iop—. 
148 a**b20p ; 
138 Btete (dementi — 

. 75 Coins tads. 10p  
ilU Cote Group   

17% tambtned Tedi lOoJ 
580 KiMwKwtsiap—1: 

[241 Coaksaa 50p™. 
73 Cope AiJ man 5p_ 

^ as.jy-— 
43 CM*. 

1 

.96 Courtro 
29 Sowande 

fl25 . dvan (JJ 
>«a >e«0r* 

(432 *dgdy 
200 Jat2stre*n5p„ 
1M lories AtCwnm. 
[560 3eLaRw  

24 atamondSt-lOp 
11% DtaMe Heel 5p_  

1460 (Diploma lOp J 
tootaw Park lop-J 

50 (.3 
65 296 

037)6.9 0.9 Its.? 

6.3 2-8 3.1 _ 
Q9% 19JJfOj[ — 

♦Q6JH ‘ 
15.75 3 
065 

W.5 
94.4 M 
126 56 
13-5 Z.O 
T3 X2 

664 Jl 
10.0 23 
too 0.1 
130 2.1 

1262 9J 
7.D XO 
36 6 
06 56 
4 3 14 

145 1.4 

97.75 02J, 
U « 

t2l 3.7 

Is ♦ 
T3J3 26 

9.1436 
n.75 5-2 

16 * 
5.9 X2 

Wife 22 
UD « 

G2J 25 
105 0 

S5. 
1.0 0 
1.7 26 

Quad u 

4.itaia 

145 

VS 26 

L7 1 2LU 
1 — 
i 14.9 
i 15.4 

, ' 276 , 
08 175 

[ |1d262f 351261156 

DRAPERY AND STORES 

aJSseniL , 

: 

Hire Purchase, Leasing, etc. 
215 te&sttK Leasing 5p 
29 tattle's iop, 

£36 peB’CrtFr.IOO— 
Lnd.Seot.Fit.10p | 

WoergMe Here. lOpJ 
[Prov. FlimLal 163 
ISOniusieasg. Up_ 
SluriaHIdgs. lOp— 
tied Leasing. 30p_ 245 

4J Wagon Finance. 
170 IWtaxfcfca 1. irtowJ 

2Z74-... 

dxi X7 
9.d2jj 

dg2-0 32 

6.6 [146 
12115.0 

BEERS, WINES & SPIRITS 

FOREIGN BONDS & RAILS 

Ml | i Price 1+ wjOte %| Bid. 
■ Lml Stack f E f - I Cm* I Tkki 

(Chinese 4%f*l 898  
| Da. hot 1912  

Oa 5K1913  
_ Oa. 5pc '25 Boxer  
Ifirrek 7DC Ass.   

Da UK 28 Sib. 
Da 4ps Mr«ed A54.  

Hung.'2* Ass  
HydreQBftatl5pri.il 20_ 
Iniwdb pe^'83-88.. 
Da ]<taLn.2016 ..- 

Ireland 9ta'91-9b — 
299 1jjpjn4K'10A«i  

j Da ft DC'83-88   
(Peru AH. r007__. 
(Turin 4pc 1991   

lt.67 
ffaO? 
04 38 
(5.15 
12.12 
14 98 
12.72 
1108 

AUU-Lyote. 
Basa- 

160 
350 

32 Ddhaxen Brewery _J 
L30 BellArthir5lHL.M-JL_ 

D#.9*ascC®.9WiZj£l98 
S3 BWdingtdrtS  
94 Border Brew's.™, 
•08 Brown (Matthew) ™| 
40 BueUef S Brew.._ 
«r MmerfH.P.isp— 
123 Civic (Matthew! — 
!7B B«cnsn9aIHdtil- 
44 DbOtlmSOp I 
115 FonfaonOureiMied- 
20 GremaflWhiUey.„ 
46 Grant King..™™ 
16 (Gtrimesj... 
03 HijWd KsL 20p. 
40 liwrgorton  
50 Irish DUtillm  
10 Uacadan.Giwi  
S3 tiarsam Thompson. 
>55 tUerrydowi wine.. 
20 ftforay flub Kab 56B. 

170 Moriand—... 
,158 Mludde(G.110p.J 

172*d 98 fccutlANew 2W._4 
35 ! 25 iTomaWi. 

1-2 

— — 239 (202 Ivaux-   

+1 

+ 1 

fig 
36 
24JW4.9 

DK4B WU (Turin b pc 1984   I DIMS <. 1 0% 

lb( 1128 
260 IjZO 
280 J24S 
ISO 1150 

hffhiUJread'A'., I 
[Wall Dudley ! 
rdoril Brew 'A- 500-t 
I Da Non. V.30p_.J 

•101% 

5.7^36 
T3-2j 22 

_ 4JJ| 0 
2.6 

h2.63t S 0 
tl_7l! 3 1 
g5 0l 4.7)18 
6.0i 0 (3.1 

5-25) 2.7 
103.312.7 
t46b{!.3 

. ...[ d9.08 2 3 
1+3 • 15.412.5 

. 0 .. 
2.412.4 

fit 
36 W 

36 U20 

«. 
2.4 fc»0J 
56(9.7 

11J0 (12.9 

llUAmber D« 20p 
50 Aguascutuni 5p 
32 Do. ‘A* 5p  

TOO JAsprey  
93 Bakws SbS. 10p„i 
88 BtjSle IJl’A'  
«3 BenaUsino 1 55 (+2 
12 iBoarttnatKOSp-J *' 
18 Bolton TexL 5p_ZJ 
41 Bremnnr™  

2M [BnL Home Stn. ™J Z30 J+l 
150 BTOwntNIWoJZI  
212 BUrton Grp. 50P—J 
36 C»rd LAJ_ 
bO CMBTS *A*    

30 Ciket(SJ10pZ4 
7B *Kasoe(G.BJ. 

335 Church ^ 
46 Canrt). Eng. 12^ j 

148 CametGroup5(L_J 
112 Courts‘A1. 
280 tores.  
25 5Dr B*n (Anarel lEp- 

141 Dcfaenhoms—:  US hi 
115 Dewhiret TOP — 
!40 DiximCrp.lOp  

34%EHdaGiHdl5o— S3 ft® 
*8 ICms-e Stores—IT) — 1 * 
28 te««iitex 20p 
47 Flee An Den. Sp_, 
22 Fort (M'lM iop _J 

152 FcrounEeri^ 
(04 Fta» Bros — 
86 Frefm*B__—— 

145 rFreKtiCaaedtoaSei 
(21 Kee(Cecfl> lOp. 

, 76 (Getfo* IAJ.) 20p. 
llfr GeetfS.RJIOp™ 
B4 teoftfterq A_™™, 
— * • iBr.SP—J 

*13.7 — 

2.05 
2.05 
166 2.9 
26 46 

265 36 
L7S| 0 

22 00 
505 2.7 
t6.ll 23 

Itfij 20 

tL5 60 
dLBE 10 
«26 2.4 
1U 2.9 
15 0 

M205 5.1 
4.7 IB 
8-*4 
2-5 16 ill. Of 

16J0 U 
11)102 46 
1469 5.1 

2-15 10 
109 0 

3.C a7 
105 U 
4.97 ZJ 

T3J5 10 

*2 * 
90.9 0 

2J 0 
740 20 
B3I 3J 
5-25 1J 
0.7S 1.4 

10 5J 
ti4.e 30 
T14.( 30 

L7 ♦ 

2-9 h0J 

4*S30 
40(110 

For Kenfm 
180 lewmwlt Loute—. 
160, frflorfcjta Ete.SoH 
£23% tank DOT W 0X20 
215 IccaaialOp 

IxtedlmtnmfteSM 
PoarefEtecL 

CSSL1*-- 

PribwrHMglOp™ 

JPMta'Fta. 5%«— 
PWH(8 Lp. FTO  

Tdog*.20p__ 

Bfti|OTSeitota»_| 
:10p  

taestAutelOp — 
iocal Electronic*- 
Ited Tbne Cant 5p,^ 

197 fSenWiairSp—-J 
(160 Resource Tech lop-, 

64 Roafiex Up.. 
105 3SCUSA lac. SO01J 

75 McaoltatalOp—4 
3U kboies(GH) 

1200 Security Ctatrei— 
(340 Keen-. Tag Sys — 
1996 SonyCaVSO  
130 SoundDifisn-Sp — 

1264 Std.TeLACOTs- 
10 |#SmM*i Elect Up- 

42 Tetefusion SP- 
OT Da'A'IWSp 
135 rcfemetrixqp. 
68 Tale. ftenUfi  
02 Thcrral Scientific J 
10 rhgrnEMf  
5b Do7fe0te».W99 . 
57 TherpeF.W. Up—I 
04 Toshka Corea Y50J 
03 f TOTcdl Tetesn SpJ 
38 U.E.f 10B—_ 
25 Itahedi Up—  
OT ItaL SdwiUflc  
50 KG tannimcAlOp-j 
60 Wtatron HVftajS. 
97 WardiCukf-  

117% fWhbbte EL I2%p, 
33 WstoL SefeeLSOp™ 
SO WWwwthEJSc — 

245 WhTesefeFtfllOpJ 
33 liXyflj* lOp 

ElmerOTc-ttaa \-b\ Q4ld — (O-gf— 
St 

-1 

atari LZ] 

(X75f 0 
,05V* 
Wifi* 20 

5-28 3J. 
50t 3.1 

1h3J 36 
od20 1.9 
1005 73 

th2.75 4.7 
u2-C 30 
tZ-C 2.9 

17JRS6 
ti^lbJ 

- hi 

JZtA 
•OS.75% 0 

1-5 9.1 
bU 86 

1*06 56 
ul.7 40 

gu —1 — 1—1 — 

12.( 50 
tt-75 3.1   

22 O0fxO0iltar 
161 42 
75.1 30 

zrl 
ENGINEERING 

 i D-7R — 12.4 f— 

7.4 1221 | 
b-7 JAB I 
10 136 I 
36 136 
30 130 
i9 

SKto-WMOl- £221 
Guestn«y_ 
tetetlOp.^™ 
Laa 10p._ 

PCS AlOp  
nhLLiUp. 
Go5c- __ . 

JIM Riome Charm up  
242 (Houseof Fra»r_Ij 252 L.. .1 

2-4 01.9 

|128 (H.WMPI Lerose—J 329 L_J 
I 70 Utao<EnxBi»lVJ 76 t..7J 

♦0.3 « , 
5-32-21 
20) 1.5 111 0) 80 

02014.1 
7.5l 10 

Ml * 
(13.91001 

17 W6 
46 170 
8.41 0 
7jbay , 

IAI l«L 
lAPVSOp, 

Oa 9pcC*6teWPf^ 
UtojmWiMei)  
Bjheaekmi -J: 

fCC.H0-.ZJ 
^ 'Part SCO-J: 
l8jnro^K&.20p—j 

^OTfDJ^>-.-| 
MrrmdQu6l6tSt. 

44 
52 

121 

49 

a^POTsZOTwnS’j fis%£| 
9 Blackwood Hodga J — ~ 
6 Boulton Wm 10p~i 

25- BrfflsunMHIlOp 
150 BreiitareitrCl -i 
39 mswaylOp.., 

1LH 0 50 f 

U607 2.1 66 100 

l—l 20.C 23 A7 92 
063 06 46 HUD 

T.TtoTf 

Ha - - - 

10005 
233 
106 

FOOD, GROCERIES, ETC 

AstBriLPdt.3pJ 
An-Dairies _ 
Axj. Fisheries. 

MU 25 (AlpineSoftD10p_l 

142 

ln 

9% tarter & Dip 
(203 BanrULU — 

26 toro»MlB20pJJ 
88 Saxsett Foods JJJ 

.52 latteysYork Up J] 

tyJ IUnUDUl2j01tlL| 
]1M Bwisfbrd (S. C VOl 

73 [Bto-lsofattslOpJ 
275 Bbtx 

1210. Do. 
70 BtueBhd   
» Mrmmalta-lpjq 

!1S &£!*. I 
■ba-A-it-Y 
Kuitertaop 

xl(J.E05pJ 
_ (AJSpZjj 
=«eh Lareil 20p__J 

GtasGlorerSpZj 
KaztomdZQpJJl 
HlfedslOpZZJ 
flritan (AJ up. j 
Home Form ldpjj 
KmkSwlOpZlj 
itaMSMtaJ] 
Love* (G. FI Zj 
bmCWnJiopZj 
KattfitwsC® ^ 
MtSsarfl.   

.75 HeatTnrt-SupZ] 

5l5 - fWxrt&CVkoai 
174 lonheni Food*. 
US Junfc PTr. 10p_Z] 

170 gwnonJBOT^ 
175 fiPa>fluxD»  

FS 
216 fttaMreeM. 50p>_ 

47 - junta S& — _ 
85 UtareFeariiKtaJ 
27 5wnperte« 
27 5gufcrefH'»12%p_ 

*3 SSKfc 
*66 r«co5p J 
|a«l oetedkn 200247. 
U3 Ihrigau 

175 

inah-2 

146 

W: 

rl 

*2 

7.9 
nm 

5.7 M0 t 58 

04 [Unfed Btote_ 

HOTELS AND CA" 

169 
270 Srend»k(.50pZ7 

37 HonLrteareSp_„ 

as 
1» wumanerman. 
■30ij MLOarueuifr. 
if rtertottr Cast5p_»_ _ 
56 JprtaeeofWMasZH 73tri_, 

O0 0.7 
„b*0 2J 
1h407 30 
K20S 36 

20 33 
99M 33 

16 

bgu ZJ 
gJO 3.9 
fll0 2.4 
140 3.9 

*8«J 
1*6 3.7 
.66 46 

bins 16 
505 10 

10*261 t 

26! 23 
337 0 
dtfi 20 
42JE 3.7 

1042.9 

7<§ 2J 
4JSL4 

«- 
Ig2.4(2.0 

1.7 

3.X2A 
130120123 

53 

310 

233 
0.45 
035 
dtrt 
501 

140 
074c 

26 
112.0 
203 

10p^ 27 1-1 | - ( - I - T- 

5IS , 
174 EosbnPrwLSOpJ 

55 Koobrta Htdgs. OJ 
38. 0Oo.Drtl.QJZ 
22% ERltef IDp^—~ 

EktereIXLSAl. 
ttecolOp  

£20%pcctrohtt B KiSOj 
46/gsaniRobbhs_, 

jfefcnrrcfc H*uer 5^ J 
a9*riEmhart Carp. Sl. 

Emr»5p   

11Q 
04 ErSdfeHo^ . 

efiBaritaABOoIH 
83 Euro Ferries. 

Ill Erode Grp  

£ isr1*1 

25 Feedex 

Fergusunlnd. 
|727 FtsomEI  

37. Fftrwuion   
127 War OtejertSilll 
41 Ftoriln C-awT 

S SSBKSi? 
S tK'Bt=z 

'147 =i»eroMkisnp_ 

** (210 GSIHtogO 

J 
(700 Glaxo Me. 

20 GomBwHkK.  
^"■■PjOTWdgs. 3 

(ITS jtTOd**Af__Zj|  
(135 jrtpperrodsiOpZj MO 

4.9(157 

fis 

tlOJ 

W139 
K120C 
ti<3.18 

4.75 

ST4PiH fesiw 

*0193 , 
80 no J I 

>17? 

ERERS 
074?.* 

143 pfaima lOp  
Ig^tar^H,,, 

ta. 9%xto. nOLObjGW 

aiS^ 
73 fHwvey S T ZOp 

^walOgZZ i 
HeprexthCrixcZj 
Hestalr   ^ 
HewtttU.l.   

pw BHssr 
F«wflUffinijp HICSl J 

lgiwiX: 

l20n 

tantaOTSBi^H 

tunes Jnds.iOpZj 
UadntMHml 

SSiJSfc 
jJ«*Cli«jL 

BS&S 
ISrtnnJioP 

,,gssa 

*“ -sasaifa 
82 LCPHIdw.^'^ 
20 LDH Group. 
9? LWtaijSr.  
» UJJJ.HHB.,*. 

"S assfiSr 

u» zztzikr? 
, 41. Do. DM. Zj 47 
l-W. Lha-6kthn.6m „ 

.'S'SSSSi!*: 
(UB Cow i Sonar sopjj 214 

M 11.7 
2.7 133) 

29 J 
tll-9 *1.9 

3-1 UM 

II 
56 303 

3.6 103 
40 5J 
4.7 M 
3.0 110 

1.7 tew 
23 (DUS 

o3J 

j 

111275 

t4J 23 
5.0 LI 

.11-25 13 
Q40C 6 

23 i 
515 0 

12.42 0 
103 10 
60-4 

3.72 U 
4303 13 

U » 
0J8 0 
83 10 

150 06 
t43 0317.71 - 
30 13 

17.9 

In'4 

HU) 
^32 

003 
(103 

34 

36hTa 
A9&4.9 

MU 

Mi20 

IL9 

3.9 
1.9 
43 76.9 

► j-.-. ’  

V :■.i‘. - 

■ - VO • — 
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IVESTMENT 
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! 

’ tnan< ter Jnt ernational ' 

DAIWA 
SECURITIES 

M \ N ES—Continued 
»H ; 

Kf*> LM! M E USf 
Australians 

26 
— 14 
— 275 

= If* 
— 765 
1.1 >4l, 
>M» 55 * 
* 22 

— 48 
12-7 20 
— loi2 

— 40 
— 21 
— 36 
- 12*21 
— lot) 
“ 70 

mi 

* :s5 
— IB 

10.4 43 

fAOUZOC  
•Allstate ExpTn.iiL.- 
^AJIaOil&MIflcrRt.- 
K«t.H|*w*MallL_ 

2 VAtElraifs Mng HI,— 
•Balmoral Res — 
•Black HiU Mins  
VUonfl Corp  
VBoo9*m»tlklltlna_ 
7CBAS2    
FCarrBoydJDc  
Ktnlnl Kakyooritc., 
V Central Pacific  
•Corj G« Kg Areas «L- 

••Coopers Res. Nl  
Far Crusader I 

s •Culms Pac NL  
iHagir Cwo loc.—, 

•Emptrcr Mines  
PEndravoor lltz — 
KntrrprW Gld  
VGM kaigoorl* 25c_ 
PGreat Eastern UDL. 
•Great Vloona GoK_ 
•HoornaNW.  
PHiB Minerals N.U.. 
Plnlnl Mining  
• I van hoe Gld NL   
•Jingelhc Mills  
•Kalbarc Min 20c — 
Piejwa liwi  

WKii Ora Gold N.l  
•K.iichenerNL 25c . 
*MeeVainarra25c.-. 
•Metals Ex 50c  
PUeuni literals S L _ 
PUtvamar Mms 20c. 
PUIM Hldgs 50c_— 
PMineoni 20c — __ 
IWindaitEifl 25C_ 
FNewmetat 20c  
•Nonh B Hill 50c  
Nth tfalgurii-  
•fW bridge 50c—_ 

2 •Otter Expl*n. Nl  
•RancoWI 2Se  

2 VPa* Pacific Pet NL _ 
Paring* MnyEipSp 
PPrto-WaHsena «c _ 
•PrisartReaNL - 
VRen wn 50c —  
•DoWd   
PSanrtha EapTn. NL- 
•Samson Eipfn. Nl _ 
•Set trust 50c  
PEons&walia NL--. 
•Sum. Goldfields  
VSouthern Pacific 
•Southern Res    
•Southern Vrntures 25c_ 
•Swan Res 20c. _ 
VTunaxRes.NL  
Puts Goiatieifls NL - 

rfVWest Coast 25c 
i •Western Cm bOc— 

Wesin. Mining 50c..., 
VWblm Creek 20c._.. 
PWlndsor Res NL ..... 
•York Resources   

Q10C 0.7 7.7 
QlbA L2 6J 

012C + 2-0 

WJW 4> U.0 

«7ch.5 t 

102d 7.6 0.5 
Q5q V 1.5 

310 210 
187 

11 

rased on latest amial reports and accounts and. where passuue, are 
updated on hall-yearly figures. P/El are calculated on “ner distribution 
bash earnings per snare bring computed on profit after taxation and 
unrrileiltd ACT where applicable, bracketed figures indicate 10 per cent 
or more dHtcrencc II calculated on ‘mil"’ distribution. Covers are based 
on "maximum" distribution: inh compares grass dividend costs to profit 
after taxation, excluding exceptional prafitilosses but inducing 
estimated extent oI offsetutdr ACT. Yields are based on middle prices 
are grots, assisted to ACT of 10 percent and allow for value of declared 
distribution and rights. 
• "Tap Stock”. 
■ Highs and Lows marked thus hat* been admitted to allow for rights 

taxes lor cash. 
t Interim since increased or resumed. 
i Interim smee reduced, passed or deferred, 
ft Tax-free to non-residents on application. 
9 Figures or report awaited. 
V Not officially UK listed: dealings permitted under Ride 1631411a} 
i USM; not listed on Slock Exchange and company not subjected la 

same degree oi regulation as listed securities. 
n Dealt in under Rule 16313). 

Indicated, 
lest Mprim 

n Dealt in under Rule 16313). {Price at tune of suspension. 
Indicated dividend after pending scrip and/tar rights faaue: cover 
relates to tx-erious dividend or Tortcast. 

♦ Merger bid or reorganoauon In progress, 
f Not comparable. 
f Same mtenm: reduced fetal andror reduced tamings Indicated. 
f Forecast dividend; cover an earnings iQrimrtl by latest Merim 

state me«. 
f Cover allows for conversion of Hurts not now rankmg for dividend* 

Or rankmg only for restricted dividend. 
A Co<*r does not allow for shares wh>ch may also rank for divldead at 

a future date. No Pit ratio usually provided, 
fl No par value. 
fl.Fr. Belgian Francs. Fr. French Francs, fi Yield based on assumption 
Treasury Bill Rate stays whanged until maturity of suck, a Tax bee. 
b Figures based on prospectus or other otter estimate, c Cents, 
d Dividend rale paid or payable on part of capful, cover based on 
dividend on hi I capital, e Redemption yield, f Flat yield. 1 Assumed 
dividend aM yield, k Assumed dividend and yield after scrip Isstre. 
t Payment from capital sources, k Kenya, m interim higher than (vewous 
total, a Rights Issue pending, q Earnings based on preliminary figures. 
* Dividend and yield exclude a fecial paymcnL t indicated dhrteena. 
cover refates to crevtei; dividend, P/E ratio based on latest annual 
earnings 0 Forecast dividend; cover based on previous year's earnings, 
v Subject to local tar. a Dividend cover In etcess of 100 times. 
y Dividend and yeW based on merger terms, z Dividend and yield incline 
a socoai payment; Coro does not apply io special payment. A Net 
dividend and yield. B Prtfoencr dividend passed or deferred. 
C Canadian. E Minimum tender price. F Dividend and y*e*d based on 
prospectus or other official estimates lor 1961-84. G Assumed dividend 
and yield after pending scrip author rights Issue. H Dividend and yield 
based-an prospectus or otrer official(Mimateclorigs4 KFigmstuscd 
on prospectus or Hfitlai estimates lor 1964 M Drvxjmd and yieW based 
on propectus or other official estimates lor 1983. H OlwOrnd and y*id 
based on prospectus tn other official estimates lor 1965. P Figures based 
on prosoectus cr other official estimates lor 1983. ft Grass. T Figures 
assured. Z Dividend total to date. 
Abbreviations: a ex dividend: c ex scrip Issue; sr e> ngnts; a ex an; 
d ex capital distribution. 

REGIONAL & IRISH STOCKS 
The following is a Selection of Regional and Irish stocks, the utter bring 

quoted m Iran currency. 
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Albany Inv20p— Alliance Gas. 1 
Craig & Rose L1..J 906   Amo« 1 220 
Finlqr PVg. sp _... 54   
Higsons Braw— 103  I 
HoJIUosi 75p  880  ! 
loM Stm. £1    149   i 

IBIS! 
Exeh. 12% 1985.. 
flatg%%B4/89- 

CPI Hldgs.,  B2 ... 
Carrel Inds 118 "2 
Hail iR. & HJ SU.... 
Helton Hldgs. — U ... 
Irish Ropes  4§ -2 
Jacob (W.A R.J— t& .... 
TM6  SO .... 
Unidare   75 .... 

OPTIONS — 3-month call rates 
ksxtriab _ , Hawker Sidd.—38 I Vickers  —Bl | 
ifd-Lvons. Jl5 I Hie of Fraser—&6 |woolwprthHlilg.J50 I Ailitd-Lyom Jl5 

BOC&rp 27 
BSR -E6 
Babcock 117 
Barclays Bank. 145 
Bwdum  J3Z 
Blue Ocle W 
Boots 06 
Bowaurs  — » 
Brit Aerospace _. J20 
BAT .05 
Brown fj 1   3 
BirtonQrd 22 
Cadburys  }U 
Comm Union. _ JUf 
Courtaukfc, ttJ 
Dehenhams J4 
Disuifers 22 
Dunlop. ...... 5 
FNFC  
Gen Accident W2 , 
Gen Electric 06 ! 
Glao—   I/O 
Grand Met SH 
GU5 'A* 55 
Guardian 60 
GUN   P8 
Hanson TSL H7F 
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London 

Hawker Sidd ..—38 
Hse of Fraser—26 
ICI —J42 
■Imps' -02 
tCL J71 

Laobrat* 23 
Legal 6 Gen H5 
Lex Service __W 
Llcwfb Bank -50 

Brit Land 01 
Cap Counties Jib 
Land Secs C5 
MEPC 5& 

TlSnr----.--ttS Steriing Guar. _ T« 
Marks & Spcr 20 
Midland Bk J36 Oit Midland Bk  
NEI  
Nat West Bk  
p & 0 Dfd  
Plessey  
Ratal Elea   

Bftet. On 1 Min J 9 
Brit Petroleum.-. 15 
Bia-mah Oil 17 
Charfrriiall —— 9 
Premier 6 

RHM P} Shell—i." 
RankOrgGrt—124 Tncentrol — 
Reed Iran1 40 Ultramar J60 
Scan • .48 
n   ■« MktM 
Tesco  06 
Thorn EMI K ?Uf?^,oni'- K 
Trust Houses 0* toss Gold..— g§ 
Turner Newall—00 ^onrho  02 
Uniievtr...- . -..775 Wo 7   
of OplMBt traded b ghm an tbt 
Stack Exchange Report pagt. 

TWi see** it avadiMe to i«rj Conpim 
Exchanges throng In at the United Ktagdom n 

anaim for adi security. 
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Income tora . nv I 
Do Lnnut... . _ mi 
Universal TrC Hit _ 899 
Op lirtial - . S38 . $JS| in 
UwPnifani n?0 Jgr.3-.¥ 
Do Initial—. . . 223 j 732.4} 

.CiH.EdgP*«v-tara . »13 211$.o 
Do initial.: . 1729- im 3 _n 
Uo«*y Pen-, Accra- MS 9. 2D6 4 ,n 
Dp. Initial.. .. _|lH0 . 16?.l| ,g 

BI«k .Hone Life Asa. Co. tin.J. 
71, Lomwrt(St.EC3 vn, 
BUek Htarw Man. Fa 
MSmttrd In fa 
Property ?d  
Filed lntmew Fa 
CSdiFd.. 
incam Fa  
Ertru Inutnr FU  
WorMw* Growth Fi. 
Wsncrt Ftl 

Iffl TfchncJcoy Fd_ 
Ntt-AWr/JeenH, 

Do initva.: . 1729- 
MraeyPen.. Accra- 1959. 
Da. Initial RMI 

0 3) e.T. Management Ltd. 

TS l ■ r/ESZiTS* L0B1 £C2M 70J W 8131 
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; ■■ SBWSP'IIH' 
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Ini Jrj £•!“•“890Fnd. U9& l»7i -02 
*®«. - {jTgfnW'Bn-’MOFa. 132(■ 1^70 rOt 

L . £1 JS?'*'Can Ffl.. 172.0 181 » -?* 

f dl l 
. . ■] - . ft*** *»■ (tara. Unas tMy. ■ 
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INSURANCE & OVERSEAS MANAGED FUNDS 
Uoj* Life AHunnw-coM.' 
Lartwort Fon0v» Series A 

-Anenun April 24 1UD 1W 
AwimMnApniZA.. lira i ig 
Brnnh April 24 jug Jj? 
framwny April r<». 138« IM 
Extra Inc April ?4.. . 1J9J 14* 
Far Eastern April 20 132 S i» 

117. Fmfturcta St, EC3M5DY. 01-4080733 ’£!L*«12!v Mjj 109 

Ge«7rf. Portfolio Life .Ins.’ PLC - • {’•oft i« AaSp24!_Z1387 i2■ 
Crwilirflt*StvCbnhno,Herts. WattumX 31971 EgP!**** 171-0 ljB. 
MioHo Fit. Arr I J77 7 1 | ■ 1909 201J 

r^aJ.jLj^.= SSsee-H n 
SreshMi Unit Ass. Ltd. ■ -.. M» Growth April 24 1MJ mi 

18* -OS 
518 -0* 
459 +OJ 
466 -'ll 
»5 *OT 

Enwprim. Fa.  
Ptafk Bulls Fund   
™ r|U,u-9-^-M ..„4 m . ***T***™ UDIX MS. Ltd. ' re . . 

BrHWi National Life Aceurauco Co. Ltd. p,w* o,w*» «* fort, 0202 767655 
terttofcW. Htyvmatthan. 0444414m SK ‘ 3M> j - 
NWMWM me now - •« _ . "25J»g»«_*_.__ngjji U7.« ._..! -._ 

&?=:=: Si »-‘J-  m--) - 
International _ ly.? 
FlwwinterMi—. .. TRa 
Dim.. Bn? 

■Matwjea Pen. Cw. - 12Z4 
fropemPent Cap... IS* • 
ImwAcnvCa 1283 135. 
Irani Pem Cao..._. uia KB 

■ £*realm. Ptny-Cap.. ll»3 107 
Dejiwt Pens. Cap. ._t98A . Ui 

C—la Ufe Broup inr^.<>nwTliFa ^<)!n3 “ 
2*. Hip, SL, P«UXJ Bar, Herts. P. Bar 51122 &***&■■: - 

Property Growth Aatwr. Co. L«. 
Leon Home. Crutmon CM 1LU. Oil 
Pi non I) FLUID _ .. . 7923 
PrOonTr Fuad IAr.... 2817 
AOnQAsnl fund . . 1.1444 
Adns. Fund1 A’ 11177 
ANWvNal Tieid . . 232.5 
AooerHat. Fd. lAl... 23? 5 
lnvetunmt FuAd„ .. 1452 

-InrtWnpffl Fund (A> 1*20 • 
EmeCyFund . 4*4 2 -1 
EnuttyFuneiAi  455.0 -1 
••oriej Fund _... 224.7 
Moon Fima iA)  2202 
AttwnalFund.-;... 2342 
Qn-edpedFima 1957 *0 
UU E8vdFd tAl... 195.7 -.0, 

itA. StanArd Lilt Assurance COXIBMV 
01*800500 3G«r9»5. dhr^ rn; "*? 0!wJ 

“ww 318 5 Propnir 
Injur 20*8 
Lntrriuiionai 2fld,9 
r..*c minr-i 174 b 
Indfi L.nl»a .97 s 

Pimm'jiiiwi '.' JM1 • if l 

SSSSST:. ®i SSi^i 
Penvonlrai . . 2525 J,J( _ji 
Pens*Fid int 1051 1944 
PnrJonl"dr«L**ro98 5 103 7 -0 : 
PHUUMI Cadi 153.7 lbLS *o3 

Su Alliance Insurance Group 

= gigfe=i» 
- HghYrjridPxB. Fd.,_ U>&6 
- Money PmloitFd 133 S 

PropeTyPensiooFff. 129.*-‘ , 

*•*«» * 2S*t »***■ *»■ LW. ISS&Sate.-: 
129 KlAdiway, London, WC2B6AF. D1-404 0393 BMfr SocTUrtcFd. 
AswtB«der'__(0M Taj) J - Pnwty flmn Pen 

■ AB vartim Ac. Kl 
Landnn laiUm.il. M. n—1 *. iu ^-fAUtv.. -1 

HR MDII, at, nrncii AMI nj> WJJTI 13/91 
rum . . .. 144 9 4 5 71 -021 1070 
ir Irust. . S15S7 L&jm 71 1 ID 
I 7nni .... S9U7 41.97^-04St 10 BO 

anst^jg} MH: fetefPS!id 
nxeeiBMnmAsnllt.STj - MS J _ M*o, Pens,r 

Amencaa & Gen. 
Income Pd 
inr*l. OrbuRli Fd . 

Managed Pen Fund.. 1982 
Prweny Pen Pond 1X8.0 

SSaSilSlBK 
^E?SS;«rd'irt»si; imJ- 

index ajBhed__' »fc.9 
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MidlandBfe. UnoVn. 1299 
'Midland BM into). ^ isaft 

Growth L Scb LJfo Acs. Sue. LW. 
Fruit Exomnoe. El b£U 01-3771122 

. PlexHjIe Finance P33& _ 1 1 ^ 
tantothEecsv^_n6b74 _ („'' _ 
GantmenkSecs.Act..Dwi- 194.U .'.I _ 
C. KS. Soper Fd..«.Hl3« _ 1 i.(_ 

GUMHM Rqn! ExckMia . 
Royal Exctoua^ECa. Di JsriTim 

muiaiKi Bank intrt. ^1150.0 157.41 -03 - . r -nnr -,7,-,-,-^7 

Caxmon toennex Ltd. wtuX 
1 Olympic way, WeraHey HA90N8. 01-902 8876 Jtanaued I (tidal 

01-2897301 Mi 

Edutry Unitr.   KA%m 
Property Untb   Q7 M 
Eflwty BoetfEak— Q7.fi 

;2nd Property Acc 1750 
a»d Managed Act.— 177.5 
2nd Deposit Acc 1483 
2nd GUI Acc ME* 
2nd AmertcBn Acc„. IMJ 
2nd Iral Money Acc.. 14Rs 
ftirt Index Acc  BT 
2nd For East Ate ilff7 
2nd Eq. Penv/Ace.^. ncj 

Hi Inc PMB/ACC- l«i 
2nd Prp. PensTAce 2259 
2nd MpaPeogAcc—36:7 
2nd Dep. P*flVA«._. 197 J 
GIN PmsrAcc re? 7 
2irtA<n Pensmcc_ 2259 
axHntMonryPenUAc: I84A awnsafcnryPiHBAaanBdj 19SS- 
2nd Indnr FvosJAec. 6341 llort . 

LAE0.I.F.2 P2D H3 
Comm xaJoe m Aprfl it 
, Caattai LHe toma ' 
CtMuawd on adocMi Page 

Chieftain Amnm Finuls 
11 Hew Street, EC2M CTP. 
Haragrd Grown 
MXnaoed Income 
Intmurtonai 
High Income 
Income 4 Growiti   
Basic Resoums  

^3 z 
SI3-53 _ 

City af Westminster Aamnca 
Seotry Houw. SOg, AMtaey BOUMNH 

Do. Acorn.*  
Fixed .IOL-hwial 
DoJAteum. 

.Inal. Initial 
Do. AoauiT  
North American InftlsL 
rift Ai ■ nua 
Padfic imtiai 
Dp. AccurD™  
IndCB-linted Gil 1WL 
Do Accanr   

IniUal 

Peas Mangad Inhui 
Pens Managed AK. 
Pena. Equity Initial 
Pens Emthy Act. _ 
Pens Fid. Ira. initial 
Pens Fixed IK. Acc., 

tgffig=aa ■«=».= 
Ctnkuta m a^aomPagr 

H—hB Mfe Assurance PLC 
AlHedHaodHO Clr, Swindon, SMI 1EL 0743 282*1 
Fixed hd. Dep. Acc. ““ ”   
EqoOy ACL.„ 
Property Aai 
M^WdCap. 
Managed Acc.  
O'yeas Ewolngs Acc. 
Gin Edged Ate 
American EqU) 

JCnericaa Saa _ 

PaLF.l-Oni.Acc. 
Pen. Prop. Cap. 

Lwiitoa Life Linked Anar. Ltd. SEt SSTS 
.100. Temple SL, BrWol, BS16EA. 0772^74174 Bldo. SOL Cat 

ContiouBt OP afQarent Page clmPMM 

London A Manchester Group cSShPm! 
Winslade Part, Ex«erEX5 IDS. 0392 52154 intLPemFd 

jnwKTrvuRL^-^D- -li}^ 'B,1P,,"F,,C 

FjxH.KFd.-zz:^ gj - ■ -1 

—“ 12BJ ‘ 1377 -0J _ rSffi^Sa 
GuarameedDeoPd^. 1<00 1494 rO.l — rrS“a5^ “ 

-flexadeFd—_- 1933 207.1 >U 2143 
MangmaoerFd  - lgJ -Oi _ 

Exeogd lirrTn Fd—■ 4886 K?.9 -2.J _ 
Exempt In* Nom SKs. — HfcJ -23 530.9 SS?A«f^ 

. £aww Ppty Fd_ 1WL6 jSfl _ iShiSt^S 

eagKfcBS'-ra^; = 
- BSSfSWn'sfilP? Ml -ia 2M3 

., . - . Filed Interest 
M ft G Group Imre. Acc  
TMee Qtayv Toxwr.Hin, EC3R 6BQ. 01-6264588. 

ssns-N’ llai z tess 
CommodityBond___ 142.7 149.J -6/ _ nWlnt«.eil 
Deposit Bond 184 J) 193jj +0.J — 
EquityBtmltAocl—M2.4 l»9jJ -JJ ~ FtSlMwit I 
Extra Yield Fd. 80M. 1784 187.* -a9 — wtlttan RtL, HI 

BSB^™80”1 SHi ?S-i Znl ~ ManagedOrd 
GotdBondTZ!.“ ' 137 0 123.1 +03 — Sgffrgj*111 

SfcSSSSscrlg4 ® =8i 
International Boxd„ 234.7 2466 -0.4 _ Xlil2=iS2 

^sarsss^zi^i 

Personal Pensions..    768J -17 _ nSSSiS? 

™ ffl z 
Eophy Pens. Fa Cap. ■ 2SL9 -IX - 

0392 52155 IwLPemFd_  1W - 
, t^udj inn Petrs Fd Cap JOS.O — 

7. . 132.1 Providence. Capital Life Assc. Co. Ltd. 
30 UstrMge Road. W128PG. 01-749911 

~ Equity Acc. 11180 . 12L5J . _ 
TS? — F»«l Interest Arc.... 923 -0.2 — 

Inwl. ACC. „._S3 90.«-0.1 - 
"M Z19J Managed Acc. W1 IttZfl .. - 

— Property Acc 117.7 1282 .. . — 
“if - Money Act 782 884   - 
5? ™„ SoecialMartel Acc._ MJ 784 -03 — -25 530.9 Japan At*.   752 T9.4 -0.7 — 

—■ North America Acc... B.« 712 +03 — 
. 207.0 Pacific Acc.—   55* 587 +al _ 

“2-s - TeeimoiogyAcc, 771i BIB +Q.A - 
3 ! ” MaL Resources Acc. _ 54.9 58X +03 — 
+9-i “ Japan Growth Ace |U4A 11S2 -OS - 

— SUB Alliance House. Horsham. 
■™ Scfto 
— Managed Fund. ... 254J 

index Lmiied Fund 1119 
— EqunyFumi   S24t 
— Fi«M imereu Fund 2053 
— Property Funa.. .. . »i i 
— (MematXHiBl Fd   194 9 
— Deposit Funa... ..147* 
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2162 *0: 
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245.2 -O.: 
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040364141 
mu 

-05 2564 
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-O.J 1954 
1480 

0343 Int Bond Apnl 17 | _ _ ] 
Gem 121 Piien arehv polWK -Stued Hvr 11.71982 

MSM JW* F'^T" ^ " ~- 

SSX!ss:;“-Bg:S ilHI-02! z Managed  I6J.6 17Z_tl -021 - 
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f'PfV. 1«6 1775 -OB - 

— Fiteo Int,    1717 lftjfi +D1 _ 
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 USD 124 -o3 - 
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Sun LHe of Canada (UK) Ltd. 
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Group Ptnrixa roods 
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- PraeMont Mutual Ufe AsstL Assn. 
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i _ Maple Leaf Plan 
Jjj _ Growth Atcnot B091 - I 
-0.1 — Maisagml Atxouni — 7913 _ | 

_ Equity Acsoom..... 343 a _ 1 
' _ MaaagM Fa Amm.. 1395 1«69 

- Equityrd Actual 1564 1643 
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-0.7 _ Fixed Im. Fa Accum 129 1 LV.S 
+03 _ Imnl. Fa Accum   171.1 18JJ J 
+0.1 = Monry Fa Acewn I 1089 t?4 fl 
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In j Z San LHe Uutt Assurance Ltd. 
_g3 _ StJametBarwo, Bristol BS13TH. 

99Jd —o3 - UaxagrdCap 2SL2 364 
893+0S — Managed Acc 2S6fl 301.9 
7521  J — Property CKI lEJ 17L0 

Property Acc 187.4 197 J 
36721+0.41 — Finely Cap   324.9 342j] 
ZSiaTia _ Equity ACC. 3753 3950 w Fated 1 ntereu Cap. _ 1513 1593 

Fined Imwest Acc 17Ail i£4.0 
 Cash Cap.  1340 Mil 

npany Bank af America International 5JL 

. Oil JJ52552 35 BcuVvdid ftoijr. uumxwurg CD. 

i2?il'25l ’ Wn.iom«K( inef. .11118.70 134 Jtt | 684 
Wdurd ixee«y on Wfdnmdeo. 

‘!s,5--li| Barclays Unicom International 
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3loh “ Dmo-hTrua. . .. )«9 46JI-D2J 10 70 
0-An! “ UiwnUr Trust. . K1687 1682 Tj 1 ID 
3-OU I Unmoral J nisi .. ..foil? 41.47]-8 4*< 10 S3 
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) Bishop^gate Commodity Ser. Ltd. 
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~ Managed Portfolio 
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Do. Accum 107.0 112.^+02 _ 
Mt»ed Fund I nit U43 125.« +02 — 
Do. Accmn  ■ *285 135J} -HU  
Fixed Interest Fd Ink 103.7 1093 -L7 — 
Do Accum   11 I B 1173 -17 _ 
UK Ecyncy Fund Mt.. 130JI 137.U+L6 — 
Do: Actum   1403 347.71+14 — 
Property Fuad Inn __ 96.9 ' 102JU+0J — 

Ji fctl'iZ 
Mj_o Pen. Am. Eq. a ..... 

iSi sa-^aat 
U2.4 pSfiS.^*^ 
So Pea RS. Acc.  
BM PW.DJLF.CMA. 

2??.9 Pea OAF. Acc. 

3155 —0L9 - 
TOM -87 - 
8451 -ZJ, _ 
97.1 +13 - 

Amerlcaa (Cap.) MS 
Da (AcawU.   &2 
Deoosil lAcaaa) L Ul 
Equity fCap>:._-   222 

KtrrJ 
Do. iAcDXal     230 
60W tCml—— 92.1 
GoWCAccl -Z 113, 
lad-UTtedGill (Acc) 1M 
Managed (Cap-J 200 
DatAccunJ —246 
PPP Fund'Cap.) 154 
Oa. iAccum.] ____ 194, 
Pacific 'Cap-• 234, 
Do. 'ActtxnJ 288 
Property (Accum) Q50. 

4 a&« +0.1] 
.4 2@J +02 - 

f m -“Si r 
7 242 4 -05 — 

Managed Ord. 
Managed Ink. 

fS&iS:  

8^iWE:ii473 iga-o 
Property Ord Ul* p73 +oil 
Proper^ Inlt ^ 
Fixed Interest Ore. 
Fixed Interest Ink. 
DrtwJt-Ord... 
Deposit lnrt— 

Proviudal Ufa Ananace Co. Ltd. 
222, Blstaepsgale, EC2. ' 01-24 
MaaagadFd 0010 317 
CxhFq ..     564.9 

IMenuborml Cap 1923 2025 -20 
Ixternauana) Act 2209 Z32i -Z2 
Amencan Cap.  135.1 1423 -1.1 
American Acc. 155 9 16c ' -11 
Far EaslCTflCap 207A 2184-13 
Far Eastern Acc. Z»fc 2512 -1.4 
Dtstnbtftmo 047.4 15521 oil 
Saa Ufe PWIM minipind Ltd 
ifixxh hr indhritfeixi pension cootracUi 
Pem. Managed Cap . (229.7 241» -0.7T 
Pens. Managed Acc... Cfa*2 2782 -D.A 
Pees. Property Cep . 1124 4 1310 +01 
Pens. Property Ace.. [142.9 1505 +0.0 
Pens. Equity Cap 074.7 29*5 -0 7 
Pens. Equity A« §209 3174 -00 
Pens. F. I merest Cap. (1373 1448 -0J 
Pens. F Interest Acc. [157.7 1661 -01 
Pens. Cam Cap. — ..[1290 1367 
Pens Casta Acc (1481 155* +0.a 
Pens. I noil. Cap [214.8 7?f.O -22) 
Pens Irani Acc. [2460 2S9.G -2M 
Pens. Amencan Caa .1105 B U14 -oil 
Pens Amn+ean Acc. .[1213 127 7 -0.4) 
Pens. Far Estrn. Cap. [3017 317 6 -1 ol 
Pern Far Estrn. Acc [3444 3*2.bj _ 1 0, 

Target Ufa Assurance Co. Ltd. 
Target House. GxUhcusc Rmaa Ayfesoury, 
Buns. Aylesbury (0246: 

CA Dollar ine Fd K10J2 lO.M^     
CA Gill cdgFo - .. 103.01 13K)+003j 481 

Charterhouse Japhet 
1 Praeromter Row. EC4 ' 012*8 3999 
Emperor Funa |S8 W 3 611 | — 
Hnpano HSI.«7 393ta( I 5.74 

Charterhouse iaphet Currency MngL Ltd. 
P.0 Bax 189. Sc HePcr, Jersey 0534 74689 
Central Amts Currency Fuads Ltd. 

44+0011 1104 
05)+003) 481 

 U7L4 
 R55.? - 

1 VOS* .. J M3 PM. Mortgage Acc.      

led to aew fcrasimera Hearts if Oak Beneftt Society r—~- 
LondtaB, WC2B bNF. 01-404 0>O Property IMLZZZ 

rsMs»w Bsan==0& i= a«s:== 
^ ^L5#C. Henderson Aakniulitjatiuii CHI^MINL— 

iY4Lg __ 01-9305474 2bF«nt*xy So. London ECZ. . 01A3B5757 Da ftSm.™ ^ 

2™imT j ’ Codtiarad on MSacert Page - . PMWMl Ini 
112J +a| 2 MB Samuel Ufe taw. Ltd. 

il JS-Slfia — NLA Twr, Addscsrobe RO. Croy. 01-6864355 po.Acarm.__ 

MwmfKtarera Ufe iMumnce Co. (UK) feowy---Z. nil 
SL George's Way,5ie*eaaas. 0438356101 Fetf lnL Fixvd   I IB5J 
Managed —(253.7 . 26781 ._. — inuroauanl—— 5S.« 
Properly   194.0 2042 .... High Income— 1725 
Eoutty , ... — 2S5A 2M.( ..... _ Far East 2D03 
Grii Edged  274.4 S>i    — North American 182j 
Deposit 155,9 U4J ... — Special Sits. —2289 
Immanent— jfifLB 1142 ... — Technology™    227.9 
IraernaUMM -1592 23061 ... . — ManagSlW Act- 234.1 

DoAccua 1733 Wenaumd Pm Aec. 137.0 
Eau^wtzzrz: MU :::: _ £*<•**«««._.IHA 
Do. Accum 1 207.6 _ Tech Pens Acc 1425 
Gilt-Edged Inh   172.4 809 N Amencan POT Acc 1135 
Do. Acorn,  1875 . _ Far Eastern Pens Acc 1712 
Giaroraecri lnrt:  U95 - • — SpecU SOS Pens Acc 164J 

i'rr'yj 

RK 
inl: 

v.xf 

Do. Accxn ■ Hi 135^ +D9  
Fixed Interest Fd INt 103.7 1092 -17 — 
Da Accum   HlS 117.7 -17 — — — - - . 
UK Eipnty Fund luK.. 1302 137.1 +16 — {fflgffgff1 Fiwa 

DO: Accum 1403 147.7 +15 — EaSdSSr” 

IIE 
Indnr LmtodFd lult- M.7 93.4-07 — 5S*dSerWj 

SiaST^iXZ: Sfe 7ss™ieSL.Kas,r 
Clerical Mttfcal Hainged Ftmds UtL. SSgjW 
IS St James's Sq»e, SW1Y4LQ 01-9305*74 
Cash Fund flSld 131 JB+021 uSxedS^Fa 

European, fund- 

- Do. Accum. _____ 
International intt. 

01-6864355 Da. Actum.    
I index l>- Gilt inta. 

  _ Da Accum. n  

2 a*... 
Prices ring 01 

m* 

CashFond...    — 
Mixed Fund 
FjjediraaroraFimd-BTjX'- 'BJ-a-SS, fST Nra^nriwtn 
UK Equity Fund JL— 204.9 2H.W+2g, —». ift.r«7wi.-- 

— B8- »g95] +oa»--- 'Smailfr<o«._r. 
OgweaaRujfcl-y— MWf'. -WM.+SSfi-Jf -Spec. StoTinid 

c'!?!? - 432'S Mangd.Cracy.Euod S^jch EwJi Fuudz—IHB5 T065I -*<C0f — Jrasan Ttcta 
Pncei AprP 18UM.raa(liassun.Wednnd»r. Ptnr'xn 

Cntnmurcial IMon GrHp SSSZSrs-, 
St He lent, 1. Undmlnh, EC3. 012837500 SSSSSd^S 

See m«aeera Page fiSSSl.. 

Coitferleratlait Ufe insurance Co. 
50. Chancery Lane. WC2A1HE. 01-2*R0282 ESto”^ 
Eon*.; Fund   [435.7 45861 . . — Equity Cap 
r/anagedFiFld-.—_ J98.0 4172 — Fnta InL Acc. 
PlP Fund-..LI320 — — Fixed tad. Cap. 
Pw* PM Mngtt—2*2.1 233 7 . — Indexed Secs. Ac 
Sufiguant Man. Pea 2221 233.7 .... ~ Indexed Sets: Ca 
Group Mnga Pen..... — 5851 — . . . . „ 

ffl z-..l r 

183.7   — 
EM — 
1965 .... — 

. &d z 
. 104.7   _ 

- Murliant lotrestwsr Aimanu 
. LeOttHouse. 233 High SL, Croydon C 

Property  284.0 
. Property Pens,   . 356.9 

Equity— :  1212 

BSS£Kfcz= SSI 
Mow^MW. Pxrtv  £94.4 ; 

Deposit PoiZZIIZ . 270 9 
Managed. . • .... 199.9 
Managed Pm—— 324.9- 
I^-S-ry- — - 223.9 
Do Pno.—   2938 
inu. Managed— T. 200.6 . 

.Moh^^ei Sn'-E+-' ’. ~ .^j 

‘g&~EEEr :mr/: 

Twlw^rizz tm,m 
Index Unked—.-Z-1 -1090 fl 

For Capital UM and 0 

PnriwfM Assurance Ca 
Hohore Bars. EC1N 2WM. 01-405922 

Managed April M _I126B 13ZH _....[ — 

Prudential Ptmriuws LMtad 
Holboni Bara, EC1N 2NH. 01-405922 
Dhcrty'FdlB—.—-U67 49 693Z  .1 — 

WSKrdSr*® *■  
Fhed lot Fd April UL 
tadexUdkadAmillfl 
Prop Fd April Mt 
Ca3 Fd April 18 

01-2476533 aSE • '-u:wnc 1 

- Managed BfcKl 
— Property 223.9 
— Fixed ira 154 4 
— UK Eqmty— _..2S25 
— InL Equity  2185 
— Deposit. 134.4 
— American Eagle _—gB.7 

Tedmoiogy...— 961 
— U5. Special Bond — 119.2 
- Pacific Uig 

' ~ Ainlraliao   1240 
— Japan    156D 
- Malaywa *■ S'pore — 1378 
— Commodity 1383 
— Energy. — 1038 
- Gold 154.0 
— Financial 123.7 
— Income 1508 
— Special Situations.._. 177 7 

Preference      9*iJ 
— ManagedCurrency-.. 74.4 
— Sterling — 

235.7 
■ 1631 +0 
2650 +0 
230.0 -1.. 

Refuge Investments Limited 
103 Oxford SL. Manchester Obi-23694 

Man.Pen. Fa Cap. 
Maa Pan. Fd Act. 

Group Mona Pen...-. 
Fixvd lot Pen....„  
IntYx Linked Pea  
Eoutiy Pension.   
Properly Pension — 
InieroalKMUi Pea.  
Cash Penuon _ 

22.1 233 7 
2Z1 233.7 . 
- 5851 
— 507 4 ..- 
— 10.7 ... 
— 893J ... 
- 3755 
- 1789 

1339 

Equity Fd Apru IL— 
ri.ed Int April 11  
Man Growth April 11 

Blue Onp Series 2. 
Blue Oxp Senes 8 

SuyteyFd April 11 ....0209 1265T - 
Cao Fd AanllS 1 2685 
GLS-SPK Fd toll IS] 3135 I . I — 

Credit & Commerce Ufe Ass Ltd L aXSESiSSi: 
74 Gheporrds Bush Groan. W12 8SO. 01-740 7070 'HSI JnSreSerwi, 3 
CCL Draraut Fd- .._ Q24.0 1310) - . Stoe«ai  
OlLCowtyFd   1BO.O 191M., Managed Senes 2 
CCL f !•« in rd _ . 1555 IWM — Managed Sarin 3 
C--L Man Fo Act... 2538 2t-»8f . — Gtobai Series3— 
H-noervon Managed 97 0 104 0] — ' Exemm ManaqnL. 
CC L Prop Fd. —... [140.0 148 CH . — “ 

Crescent Ufe Assurance Co. Ltd. 

SSStn, 
Fixed tra. Cap. 
Indexed Secs Acc 
Indexed Secs; Cap. 

Imperial Ufe Ass. Co. ^ Canada ultanCo^OartlnSiine* 
taraaerlal Lde Hast,London A8 GjdldfORL 571255 ^gg****^ 

HJfl — Nalex La. Accixa —13125 328 JMM - j - Nriex Gllt+F.L Cap. 

. T ' ••••* Nrio* Gltt+F.I.Acc_ BNaie* Cth lac Cap. 
— Naia*G(h Inc Acc. 

Nairn Macpged Can. 
. Neiaa Managed Acc. 

-• — Maiei Deposit Cap— 
— N**ax Dnm*t Ate. 

Irish Life 'Assurance Ca. Ltd. £5 ItcfiiSL 
Basddon House, 7/U Moorgata, ECZ 01-6068401 N%d«uSrS.cS[475 50 
_ -. . • ... | - . awindeaxSecs-AixlsSS ■ 58 

- | — Next Mb my Apr! 25 

-Fu-eua^.-H'r-Z]- «pliaapa}tMiia(j - — Ti*pm-esLFd 

 1-.'TO?- ’1 PeUanceHse.TixairldgrWetlLKem..0892 22271 TuHpMmgadFd. 

M \:-k l -l E fe# 
Managed Fa. Jl4LB »RS ....I — Maa Pan. Fd Acc.. 

Multiple Health and Life Assur. Co. Ud. Corahaed m adpeera Page Trident Life Asst 

^ '^ISSShm. iteYM Ufe Insurance Ltd. 
ihrllua. Energy | 774 - New Had Place. Liieroool L693HS 051-2274422   

I • -H — RoyMSWaklFa 0565 375.91-151 - SSSy_ZZ - ZT! Magnu toogrd 1 2295 | -,..l - RayU Ufa (Unit liahad Aopumcas) Ltd. American i 

KSrSJ&zfe* . HitZ 
• ‘ Property Fund 1124.4 13)3 *-821 — Get Edged    

on Praiilnnt IM laujruMional Fund—11785' 1875 -04 — Money — — 
  GUI Fund j OZT.7 134.B-o3 — UnarnaUoual.-.   

CVttase. Energy.—— 774 | .. ..1 — 
Magna BhLSoc—— • 203.4 . ,.J — 
Magna Managed  2295 , t .. . .1 - 
Pens. Mango. Acc— 33.4 -3ilJ....| — 
Pan*. GW. Dep. Acc._|Z7.9 2941  .( _ 

MEL Pensions Ltd. 

Managed Pension 6614 69671 -35J - 
Oil pSa_._._ ... 2795 2945 +04 _ 
Property Rem.  771.0 2853 — 
Eoutty Pm 2675 2012 -14 - 
Amencan Pens 125 B69 -03 — 
Technology Pans 87 4 923 , — 
Japan Pen*  134.6 1312 -01 - 
Australian Pens  103.0 1085 -05 — 
Coaasxxtny Pm* .... 1095 1155 -02 — 
Energy Pent 1125 1183 -06 — 
Gold Pent 115.9 1223 +04 - 
Index-L Pun  1060 no.6 +0.1 
Gtar. Pro  1914 2014 +OJ — 
Currency Pens. 1993 1046)-05 — 

Pncei iwuied are h» AcoanAMion ns 

Traminternatinai Lite Ins. Co. Ltd. 
55-57, High Hoftorn, WC1V 6DU. 01-8317481 

9.1 19961 -1.71 — 
15 2436 -36 — 

780 WJ +L0 — 

• 1392 ID.1 Z 
34 HELD -06 — 

. S98J -3.3 -+ . 
2764 -Z3 ~ 
1993 -1.7 — 

' ZZb.fi -1.4 — 
3072 -22 - 
38861 -IS - 

Trident Life Asstarance Co. Ltd 
London Road, Gioucetaer. 0452500500 
Managed  I23L4 243.61 -...I - 
Gtartgd. ®46 247.3 j - 
Property   (279 4 294 3 . .1 - 
American  (166.4 1960 -OJ) — 

Senes 2 Maa Fd— 
0610969432 
S;--l — 4~*~2Fn*d1nt.Fd. 

2 Money Fa 
 2 0'iea* Fa 

- • * ■■ - Tube imescPd .s 

-1.4 - Homrandy Trod ~~—n - 

la j Z CorahiM lus. (Guernsey) 136 
. . — P.8 Box 157, SL Peter Port, Guerraey 
-0-j - lielMan Ffl March 25-0495 380(3 . .1 - 

-04 — Cortejs International 
2n"i 10a Boulevard Royal. Luxrmboarg 

" Cortexa mini  010450 — J-BJ91 - 

-Oh — Craismount Fixed InL Mngrs. (Jersey) 
IS , “ P4. Bo/195. SL Nriier. Jersey. 0534 27561 
lid — Gill Fund LJt*.' |4L9 920( . I 1LB0 
_].4 _ Valued wer+Jy WedwtiUy. 

- DWS Deotschu fits. F. Wertpagienp 

+5 Cnmttirgvet 113, 6000 FrantJiat 
Invesu   IDimfiJ 4L90| . .. J - 

7*|j - Delta Group 
_ PO Box 3012. Nassau, Bahamas 

-Ul _ Dria'm April 17.. ..0424 4 451+0041 — 
-0 3 _ London Agemv lOeuMiat Bemoa. Tel: 01423 BOOO 

_n a ~ Deutscher Investment-Trust 
-05 — Marnier LandstraiM 11-13. 6000 Frankfurt 
-02 — Contemn „|PM2LM 22JJZI ...1 - 
-Ob — Int Rementom*. IDVMU 7331+0511 - 

Z Drexri Burnham Lambert 
+05 _ 77, LaaoaqWdH.Lon0oa.EC2. D1-62B3200 
-051 — WmctaeSier DiversiiM Ud ILAV Marth 30 S19.99. 

on uaus. Winchester Financial Ud NAY March 30 SB26. 
„ ... Winchester US. Rrtenm LuL Current yirid 94 

Finsbury Group YM. NAV iApril 13t SUM49. 

-l^1 — Dreyfus IntercoetiiienU bn. Fd. 
-36 - P.a Bax N3712. Nassau. Bahamas 
+L£ - NAV—    129.97 3188| .... | - 

+oi Z Duncan Lmvrie In*. Mqt. Ltd. 
-06 - Vioory Hie. Sl Peler Port; Gucrosey. 0481 28034 

m -• ^ MS 
■J? - The English Association 
IjJ “ 4 Fc#e Slrrrt. ECZ 01-9209120 

' E A Income Fa*. _|625 6901 957 
td E. A Sterling-.... ®56 88 JJ] . - 

&lSS&:r+r-:p„ M " iu 
| ' '■] _ -Next dealing April 28 "Nut orsling Aprx 38 

American 1664 
— . U.K. Equity Fund 2364 
— H*gh Yield 2715 
— Get Edged _____ 2828 

H UUIIUJWU. -»* AK-I 

m ..j: 
Continental Ufe Insurance PLC 
64.70HighSt+CroydonCR09KN 01-6805225 s^Sr^F3 

See adjacent Page EwrtyFond— 

Cornbia Insurance PLC Propertyfimd_„. 
57 Ludyrwad. Guddfora 04836B16L Irish Life Assurance Co. Ltd. 

Money Fund 0064 11ZI 
■toyal Ufe (IMt Uxted ham Fda 
Exempt Maa Fd ...-.11389 137J 
ExempT Equity Fa._ 170.9 179J 
Exempt Prop. Fd 111.7 U7J 
Exempt I ml. Fa 2168 2282 
Exempt-G.il Fa 115.0 12K 
Exempt Money FsL_(1093 115.1 

Sane A Prosper Braun 
4, Gt St Helens. London EC3P 3EP. 

— BauMOft Home, 7/U Moorgne. ECZ 01-606 8401 i^ra£ u3eS.EE 
— —Property Modules 0812 ' 295.91 ;.. I — - NHiidnuitfsAa 
— Property ModriesMiJSiTS - 3B6 

Pptf. Mod Gita. Srr.2u70.9 179 
— Pray. Mod Gth. s«r 

— BiueCmp   

— Gtooei Erartiy Fund (zi. 
— Hal. In*. Fd.  
— ■ • Property fd*  

Gin Fd—  
- Deposit Fd*.   
-Maa PenvFd*  

10 Gf-qrge Si., Exfcntxiriih 
kMiuordFjnd - H455 
M.’i'iTgea mi .. _ ... 146 4 

iMSSHi 
More* Market. - 1145 
Fi.Mlnt..  l-«4 
To***} ..   — 183.1 
Anuyiout 134.4 
luirrnaiincal —  135.9 
Growth 6 inon U13 
High Ciilnhubon 155 0 
Cauitai.  ... 173.9 
Be-o-jftc-, Fund- . -.1106 5 

g.-l. — Managed Serin 2 

il - j - • MSSt3 

Equity Pen. SfnesZ. 
_ Gift Edged Pro. Srr. 2 

031225 8494. MareSdPeaSer.2, 
1542] -Oil ■— 
1575 -03 - 
1735 -02 - 
117 4 . 
IZLO ... - 
1425 +02 - 
19411 -85 - B-03 - 

-07 - 
*0.4 — 

-o j Z 

Cam Pennon Senn Z- 

Umhm Ufe Assur. CL Ltd. 

Crown Life Hse, WoMngGUZl 1XW 04B62 5033. Da 

Lan^Bm Hie, Hotmhroofc Dr., NW4. 01-2035211 ftmAeas EtTlnitial 
Nreiea Pre- Fund — |K62 lb4.4J ; .-l — otreroeu Eq „ 

■ Langnam-A Plan —M.6 93.3 ....J — Amartcaa Imtial 

W-SPI'MEH'^ -^5- I - FS^^iiiHE 

Legal & General.(Unit Assur.) Ltd. 

■.'8SEB. ^ “"^aSSTKahl^ 
Casta Irutial   - 0196 12621 +8U - 
Da Occam.._—__Pf7.4 
Equity imud - —(3OB0 

+25 - Narional PravUent InstHutten FS^S^-Fa.ZZ: 
+35 — _ 48 Graoedxrt* SL. EC3P 3HH. 01-6234200. Prop.Pem.Fd* B1B5 
+34 _ Managed ; 11767 186.01 -0*1 *- AGBoodFdlrJ |b86 

— UK-Eqnit*.  190.4 20(L9 -0.9 — Deo Pep. Ft# 0945 
+3-7 - DrarurnEq. 1666- -87 _ -MiPern.Fd..___p942 
♦14 4.98 Americas 1632 171^-02 — Gtotaal Eq. Pent Fa_fc34 
+14 - Far East   1795 189S -L0 — -Price April 18 *1 

- •• — Property,   1094 . 11571   — 
- —-— JSS-1 Ifa •••" - Schwder Ute As 

• j — Dreovn Z JMB.4 m3 H"*W‘ ^ 
Pmsioas Food Price 
Mm. initial—_-— —— -—- __ —    

. .Man Acs....,X—Wl W9^-8^ -  1 

_UK Ea Initial   Kffl.7 190j -03' -r-  1 

Get Edged   KES 213 
Money —  1918 204 
laternaUonai—.  1675. 176 
Fiscal  224J 235 
Growth Cap  224.7 23* 
Growth Acc.2678 282 
Pens. Emrty Aec 2875 303 
Pens. Mngd Acc 1046- CO 
Pros Gilt Edgd Acc— 22Z9 23* 
Pens. Dep Aix.   206B 217 
Peak Ply. Acc_ 273 4 2*W 
Swiss Bond Fund 1827 108 
Woolwich Fund.-'. - . 1025 MM 
Tn In*. Bond [79 1 83 

TSB Ufta 16L 
See ddixnu Page 

TyndalTAssuraiKe/Pensians 
18, Canynge Road, Bristol 

Da Pens.  .1 - 338 
Emity 1 - 

243.61 -. .. - 
247.1' - 
2042 . . - 
1964 —04 — 
2484 -Ofi — 
285.7 - 
2135 ... . - 
204.1 . - 
2762 -02 — 
2355 . - 

72. fJ -0.1 - — 

tWrrtdy fleuiags 

Dr.L Fd 'non..... -11514 
Ujng'aFa Aec. 2134 
Mang-d Fa Intt. 1828 
Mara d Fd Incia 1*34 
fiisqli Fd Cap 211 7 
Prct*rt> Fd ACC —. 148 8 
Prt»ure.i>Fa Intt  124 6 
FrtpeiVFu. Inc  109.8 
Prairr**. Fd Can .. 1J41 
Fixed Ini Ffl Act  1W5 
Fixirt list. Fa insm.. 1151 
Fi*ed Int Frf.Cap . 17* J 
Eqjxly Fd. Ac: 227 1 
Fgp.rw Fa InL —— 193 6 
Eaiilr Fd IRCm 1808 
Enid r Fa Cap  2)4 7 
Irr,. T'J.Fd-Acc  5J2 
int TiL Fd IniL . 2124 
irr*. Fst Fd Inem.. . 2073 
ywry Fd A«. l«74 rJonp* Fa incm .. _ *14 
Uux+ Fa Cap 1426 
inter’' Fd   3J7.7 
lnler“l FtL Incra— .. 1747 
Mlcsi InctxDL- Act,200 8 
Higririicanwlnc 15 LI 
Crown. Bnt In* A.... 27 
Pen-. Ui.rd Fd ..... 2366 
Pres Mang’d. Ace... 1748 

. Per. Manga intt-- JS83 
PHIL Equity ACC — 2394 

-as 7.50 Fixed Initial-- 038 
—02 - Oo Accum  2622 
-a? _ .. Intel uroeo Gift — J6 3 - 
-0.1 6.00 Do. Accum  1011 
-02 Infi- Initial  145.1 
_ _ Do ACCUU  2365 

_ -Managed IiMiat 2*87 
400 Do.Accum  ... MfeO 
- Property iwuai   JJ82 

+0 5 — Da Accum. 170.0 
+03 1000 ExemptCsh Ini. ...1617 
+0 5 7000 - Do Accum. ..- -L... 1987- 
-10 — Exempt E<py tnt— 
-0.9 — Da Accum. - :   523 3 
-0.9 500 . Exemra Fixed urn.... 7J14 
-18 — Da Acoxa. ... .... 1315. 
-02 — . E*. inoro LnL-Gill—Jhl- 
-oe — ■ Oa Acoanr   1009 
-0 5 2.50 e xemer intL Inmal.-134 8 
+01 — Da Accum. 14BT 

2043 -0-t _ 
229.4 -04 - 
182.9 -04 — 

£&4 Il2 Z 
2566 -12 _ 
HOfi '.. . - 
U98 .. .. — 
1454 -0.1 — 
1559 — 
laii -oi - 
1098 . _ 
113.7 +0.1 — 
1223 +02 - 

730 Emma Mngd Inn 

~ . *M Ptfotoa* ttwMwntxl LU. 
- Managed FimflIZIZj4M.4 48981 ....4 — 
Z P races March L Ned dMlwg Apr4. Z 
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COMMODITIES AND AGRICULTURE 

f 

By Richard Mooney 

CONCERN ABOUT prospects 
for the coming UK harvest sent 
distant positions on the London 
potato futures market sharply 
higher yes tend ay. 

The April 1984 position ended 
the day £9.50 up at £96 a tonne, 
while February 1984 finished 
£7.50 up at £81.50 a tonne. 

Dealers said the rise was in 
response to the recnt dry 
weather. Drought fears were 
beginning to affect traders 
thinking, they explained, follow- 
ing one of the driest Easters 
on record. 

Some traders thought this 
reaction was somewhat prema- 
ture, however. “ This time last 
year the wet weather was driv- 
ing prices upwards.” said one. 
“The crop is mostly planted 
now and there is still plenty of 
time for the rain to come.” 
0 New arrangements to sup- 
port UK potato prices will be 
introduced without recourse to 
a producer poll, the Potato Mar- 
keting Board has announced. 

Plans to replace the Govern- 
ment price guarantees with 
support-buying financed by an 
increased producer levy were 
announced by the FMB at the 
end of February. The Govern- 
ment guarantee, which has not 
been raised since 1977, offers 
no effective price support 

The new scheme would have 
had to have been put to a pro- 
ducer vote had 1,000 or more 
producers so demanded. But 
only 503 called for a vote. 

This was described as u ex- 
tremely encouraging." by Mr 
John Hoyles, chairman of the 
National Farmers' Union pota- 
toes committee. 

“We regard it as a vote of 
confidence by potato producers 
generally. All concerned must 
now work together to ensure 
that we give practical effect to 
the negotiated arrangements 
for the benefit of the potato in- 
dustry as a whole." 

Copper leads decline 
in metal market 
BY JOHN EDWARDS, COMMODITIES EDITOR 

Zinc stocks were also only 
marginally lower, falling by 550 
to 46,925 tonnes. The bids for 
the U.S. Mint buying tender 
for 10m lb of special high grade 
zinc were lower than expected 
and also depressed the market 

COPPER and aluminium led a 
general decline in London metal 
markets yesterday, in spite of a 
downturn in the value of sterl- 
ing against the dollar. In lack- 
lustre trading conditions higher 
grade cash copper lost £16.25 to 
£1,084.5 a tonne, and cash 
aluminium £16.50 to £958. Cash 
zinc dropped by £14.25 to £704.5 
a tonne and cash lead by £6,75 
to £332 a tonne. 

Traders said there was some 
disappointment that copper 
stocks held in the LBfE ware- 
houses fell last week by only 
2,925 to 280,200 tonnes. 

Although this was the tenth 
successive weekly decline in 
stocks, the fall was considerably 
lower than some traders had 
been predicting. Aluminium 
stocks were down by only 675 
to 182,250 tonnes. In addition 
the market was depressed by 
chartist selling encouraged by 
a report that aluminium produc- 
tion in the non-communist world 
rose again last month to 
1,048,000 tonnes against 973,000 
tonnes in February. 

Lead stocks fell by 1.775 to 
117,925 tonnes. However, the 
market was unsettled by a re- 
port that a compulsory confer- 
ence, aimed at settling the stop- 
page at the Broken Hill mining 
complex, had been called for 
next Monday by the New South 
Wales Industrial Commission. 

Tin prices reached the high- 
est level for over a year, spurred 
on by further support-buying by 
the buffer stock of the Inter- 
national Tin Council and an- 
other decline in stocks. Ware- 
house holdings fell by 655 to 
29,175 tonnes—the lowest level 
since March 1982. 

T.ME silver holdings fell by 
54.000 to 51,204,000 ounces, but 
nickel stocks rose by 438 to 
30,480 tonnes. 

Computer aid for milk 
DAIRY FARMERS are being 
offered a computer system to 
help them cope with the milk 
production quota system 
recently introduced by the 
EEC. 

Carlisle Computer Centre’s 
(CCC’s) Quota Management 
program is designed to aid 

farmers in management 
decisions they will have to take 
to ensure that their herds’ per- 
formances will remain closely 
matched with the production 
limits they are allocated. 

As operated in the UK the 
quota scheme will mean that 
most dairy farmers will face 
financial penalties if they allow 
their milk output to exceed 
their 1983 production minus 
9 per cent. 

CCC’s program will help 
them to avoid the penalties by 
adjusting such factors as calv- 

ing policy and feeding rations. 
“ Quota Management will pro- 

vide the farmer with an immedi- 
ate picture, graphically dis- 
played on the computer screen, 
of his production pattern, com- 
pared to quota, over the follow- 
ing 18 months,” CCC claims. 

The program is initially avail- 
able only for certain Apple 
computers but CCC intends to 
release programs compatible 
with a wider range of equip- 
ment 
• Milk production in England 
and Wales last month totalled 
X.22bn litres, down 2.7 per cent 
from the March 1983 figure, 
according to Milk Marketing 
Board estimates 

Sales for liquid consumption 
were up 0.5 per cent at 532.4m 
litres leaving 687.1m litres, 
down 5.1 per cent, for manufac- 
turing. 

Moves to 
spice up 
pepper 
market 
BY R. C MURPHY IN BOMBAY 

REPRESENTATIVES of lead- 
ing pepper producing 
countries met in Koala 
Lumpur yesterday under the 
auspices of the International 
Pepper Community to discuss 
a rise In the minimum export 
price of pepper. 

Many countries consider the 
present floor price of 70 cents 
per pound, unrealistic in the 
context of world inflation and 
sharp Increases in production- 
costs. The ruling price Is 
between 90 cents and |L 

The .unity among power 
exporters is mnmii, They 
have undercut each other is 
tiie past. The minimum export 
price was not adhered to and 
pepper was sold at even 40 
cents a pound, tin 1982 
because of the glut and ex- 
porters* anxiety to sen as 
much as possible. 

The present buoyancy of 
pepper prices Is due to a set- 
back to the Brazilian pepper 
crop, which fell to less than 
20,800 tonnes In 1983 from the 
peak of 40,000 tonnes the pre- 
vious year. As a result; world 
availability of pepper was less 
than 100,000 tonnes last year 
against more than 120,000 
tonnes in 1982. 

Pepper supply is unlikely 
to improve dramatically in 
1984. India's production is 
projected to fan 17 per cent 
to around 38,000 tonnes this 
year, whfle no substantial 
gains are expected to Malaysia 
and Indonesia. But Brazil’s 
crop is expected to be one- 
third higher at nearly 80,000 
tonnes, weather permitting. 

Demand for pepper is 
rising. Consumer stocks in 
Europe and the U.S. were 
down to historically lew levels. 
The boost to demand comes 
mainly from the RHumfactnr- 
ing sector of the food 
industry; the growth In con- 
venience foods is providing 
an expanding market for 
pepper and other spices. 

Indian producers ordered to sell 
70% of bulk teas through auction 

BY JOHN ELLIOTT IN NEW DELHI 

THE Indian Government has 
stepped up its attempts to bring 
sales and pricing of tea under 
control by introducing a Parlia- 
mentary order requiring all tea 
producers to sell a minimum of 
70 per cent of their balk teas 
through public auctions. 

Ail manufacturers, auction 
organisers and brokers must 
obtain a licence once the order 
comes into force in three 
months’ time. It cover the 
main tea areas of Assam. West 
Bengal, Tamil Nadu and Kerala. 
. This is the latest of a series 
of measures introduced by the 
Indian Government in the past 
few months to control the tea 
industry, and especially to stop 
growers agreeing domestic and 
foreign sales from their gardens 
at bogus prices. Officials have 
evidence of ex-garden sales 
psjees rising sharply, with the 

amounts being entered in in- 
voices at lower levels to cut 
taxes and other official levies. 
The amount of tea sold direct 
from gardens has also been 
rising. j 

The Government estimates 
that up to 50 per cent of tea 
sales are arranged through 
auctions and that this will rise 
to 70 per emit as a result of the 
order. 

The Government started tight- 
ening up its control of the tea 
indsutry after it introduced its 
ban on CTC (crush, tear and 
curl) tea exports last Christmas 
in an attempt to curtail 
domestic price rises. That ban 
is expected to be lifted in May 
although no final decision has 
yet been taken. 

At the end of February the 
Government announced a regis- 
tration system for all bulk teas 

sold for export outside Indian 
auction rooms. The latest an- 
nouncement is aimed similarly 
at bulk teas for domestic use. 

Tea units in non-traditional 
states arid those below 160 hec- 
tares processing tea in their 
own manufacturing units are 
exempt from the order. . Tea 
marketed directly by manufac- 
turers in consumer packs 
approved by the Tea Board, 
instant tea, tea bags; -aromatic 
tea and green tea are also to be 
exempt from the order. 

The Tea Board has- been re- 
constituted for a further three 
years till.March 1987 with 23 
members. The persent chair- 
man, Mr Jag dish Khattar. will 
continue in Ills post. 
• There was no tea auction in 
London yesterday due to the 
Easter holiday. 

U.S. maize stocks higher than expected 
BY NANCY DUNNE IN WASHINGTON 

AN eagerly-awaited report re- 
leased Monday by the U.S. De- 
partment of Agriculture indi- 
cated that there is more maize 
in stocks than traders .had ex- 
pected, and less soyabeans. 

The stabs report, normally 
not a critical one, was of par- 
ticular interest this year due to 
tight supplies resulting from 
last year’s drought and vgyment- 
In-kind programme ancfearlier 
seemingly contradictory reports 
Issued by the USD A. It estimates 
U.S. grain supplies through the 
end of tiie 1983-84 crop year. 
The department estimated 

soyabean stocks on April 1 at 
753m bushels, down 28 per cent 
from last year. Market fore- 
casts had ranged from 759m to 
820m bushels, so the estimate 
was expected to produce a bul- 
lish trend. 

Although maize stocks were 

estimated 48 per cent lower 
than last year, 3.26bn bushels, 
the figures were no surprise. 
Market predictions had ranged 
from S.QOSbn bushels to 3-298bu 
bushels. An estimate above 
3J2bn bushels was expected to 
produce a bearish response. 

Wheat stock estimates totalled 
L75bn bushels, only 7 per cent 
less than last year’s record high 
of L88bn bushels, and 13 per 
cent more than in April 1982. 
Wheat use declined in the first 
quarter of the year to 574m 
bushels from 644m last year, a 
reflection of declining exports. 

In early dealings on the 
Chicago Board of Trade, soya- 
bean prices opened higher, 
especially in the nearby months, 
while maize and wheat values 
were lower. 

Meanwhile it was confirmed 
that the Chicago Board of 

Trade; faced with a difficult 
choice' for agriculture options, 
has decided to trade maize 
fixtures rather, than wheat 

Under . the new Commodity 
Futures Trading Commission 
programme, due.to start next 
autumn, each- exchange is 
allowed to offer, options on two 
agricultural commodities. The 
CBT has already submitted an 
application to trade options on 
soyabeans; a favoured market 
because of its volatility. 

For its second, contract the 
exchange was forced to choose 
between'its two oldest and lar- 
gest grain markets. Maize, be- 
cause it is in relatively short 
8upply,"„'is expected to be the' 
more active contract this year. 

Wheat options are likely to be 
traded- when the programme 
begins on the Kansas City, Min- 
neapolis and mid-American ex- 
changes-. 

Surge in 
cocoa price 
continues 

LONDON COCOA futures prices 
continued their pre-Easter up- 
surge when the market re- 
opened yesterday. 

New York trading on Monday 
had indicated a rise of £15 or 
so for London values, but .this 
level was quickly left behind as 
fresh buying took nearby prices 
.the £40 permissible limit higher 
in morning trading. 

Further gains were made 
when trading resumed following 
the mandatory 15-minute break 
and the July quotation ended 
the day £48 up at £1,894 a tonne. 

Dealers attributed the rise to 
a general reassessment of the 
likely end-season production 
deficit, now put at least at 
100.000 tonnes because of a 
lower than expected Brazilian 
harvest and better than expec- 
ted bean grindings in leading 
consuming countries. 

• Brazilian soyabean crop-for 
1983-84 Is now estimated at 
15.15m tonnes, compared with 
14.57m last season: The esti- 
mate by the Agriculture 
Ministry’s production financing 
company (CFP) is slightly down 
from the previous forecast of 
15.26m tonnes because of lower 
yields in the main producing 
state of Rio Grande do Sol. 

• Stocks of grain held on farms 
in England and Wales at end 
February were well above last 
year according to estimates 
released yesterday by the 
Ministry of Agriculture statisti- 
cal service. 

Wheat stocks jumped to 
3.040.000 tonnes against 
2.190.000 at the same time a 
year ago. Barley stocks were 
only marginally higher at 
1.590.000 (1,500,000) tonnes and 
oats lower at 80,000 (140,000) 
tonnes but total holdings were 
4710.000 (3,820,000) tonnes. 

Argentin’a linseed output in 
the 1983-84 ' December/ 
November crop year is expected 
to fall to 660.000 tonnes, down 
from 680,000 forecast previously 
and 730,000 tonnes in 1982-83. 

PRICE CHANGES ■ BRITISH COMMODITY PRICES 

In tonnes 
unless stated 
otherwise 

Apr. 84 
1984 

+ or Month 
ago w + or 

  

Month 
ago 

Metals 
Aluminium  £1100 £1100 

Oils 
Cooonut (Phil) 81170V + B 11185 

Free Mkt  
Copper 

61410/1440 II4B&/496 
Linseed Crude t 

::::::::: 6760 
siioaiflB 
£1084 Cash Cathode —16.5'£107Q 

-IS.76 £1084 
— 1.86*380 
-6.73 £530 
-5.75 £334.70 

Copra PMI  
Soyabean^Uff 0 

drains 
Barley FuLSep. 

1827.76v'+11.75 
9760 
9828.0 

Gold troy oz. — 
Lead Cash  

• 383.76 
£338 
S340.5 BZ06.80 -OJ» £108.90 

Nickel  ■£4896   £4836 Biagjaa 
Free Mkt  '.J I 

Palladium oz~is 168.50 
Platinum ot... ueae5.40 
Ouick silvert-. -|8815(! IB 
Silver troy oz.. 660.6Bp 

3 mtha ,674.50p 

+ 8.75 8163.80 
+ 9.2 £870.36 

+4.M650.8BP 
+6.1660B.B5p 

Other 
oommodttlea 

Cocoa shlp'r 
Futures Jly 

Coffee Ft. Jly 
Colton Alndex. 
Gas Oil May-.. 
Rubber (kilo)... 
Sugar iraw).^.- 
WootTps 64s... 

£1960 
£1804 
£8074.6 
80.30 
8243.80 
74.Sp 
£111-60 
470p WkJ 

+82-0 
+ 40 JO 
-3.6a 
+O.B6 

£1848 
£1792 
£2013 
8S.4&0 

£116.0 
406pkl1 

Tin cash  
3 months. ;£8879. 

+ 5.G 
+71.S 

1X8439.5 
SS063.fi 

1-1.0 
|—1JM 
 — 

886/90 t Unquoted. v May. z June. v April- 

Zinc   £704.5 -14J»j£746 
—14JEsS716.fi • Ghana cocoa, n Nominal, c Cents per 

Producers ...IIIOW/IOBO  j 81050/1088 pound. 

LONDON OIL 
After yesterdays strong close In New 

York London was due to open $2-3 
higher. However, the stronger dollar 
discouraged any trade buying and the 
market drifted back to dose un- 
changed. reporta Premier Man. 

SPOT PRICES 
j (Change 
 I La teat I* or — 
CRUDE OfL—FOB is per barrel) 
Arabian Light 128.30■£ 8.451-0.03 
Iranian Light   j2?.8O-27.0fl[-O.O6 
Arab Heavy pe.9O-26.90l •- 
North Sea rFortJeejj39.86-29.90j—0.03 
North Sea tBrenti .32V.79-SO.Oq—0.03 
African'BonnyLi'htj|30.06 t—O.OB 

PRODUCTS-North West Europe 
13 per tonne) 

Premium gasoline.J 87441781 — 
Oam Oil 
Heavy fuel 

m gasoline..! 

tael oM 
247-861 
181-1861 

-O* 

GAS OIL FUTURES 

Month 
Yesf day's 

okrse 
+ or Business 1 

Done | 

9 UJL 
per tonne 

246.50 
243.50 
843.78 

-1.00MBJO-H4M 
_ N44.7G-94U 

+ ltoll44JM)-!4IJ 
May- —... 

July-  
Aug  
Sept  

843.00 
840.76 
848.00 
240.25 
861.85 
853.60 

+ OJi748.M-J42.fi 
+ 0.7&M6JS-MBJ 
+ OAO ,249.00-947A 

- I»0. DO-249J 
-ojaW5o-2fi2j 

— (aato26S.B 
Nov.   
Deo  

Turnover: 1.405 (920) lota of 100 

GOLD MARKETS 
Gold fell 81J an ounce from 

Thursday's close in the Loudon 
bullion market yesterday to 
finish at S3S34-S3S4. The metal 
opened at S3854-S386 and traded 
between a high of S385}-$386 and 
a low of S383-S3S34. A smaller 
than expected rise in U.S. con- 
sumer prices prompted some 
selling after the start of trading 
in New York. 

In Frankfurt the 124 kilo was 
fixed at DM 33,170 per kilo 
(S385.50 per ounce) from 
DM 32,895 ($386.00) and closed 
at S383-S3834 from $3S5-$3S54. 

In Luxembourg the dollar per 
ounce equivalent of the 124 kilo 
bar was unchanged at S3S5.00. 

In Paris the 124 kilo bar was 
fixed at FFr 101,500 per kilo 

($383.71 per ounce) in the after- 
noon compared with FFr 101,500 
($383.75) in the morning and 
FFr 100,750 (S38426). 

In Zurich gold closed at $3834- 
$3834 from $3844-5385*. 

LONDON RJTURES 

Month 
Yestday* 

close 
+ or Business 

Dona 

April-  

• per troy 
ounce 

3B7A6 07.70 -TM 39o7lWS7.40 
MlfH     *■-***I — 
Oct- WO I.B0-02.M!—i», — 
DM — 
F«b |414.88-18 —1.70J — 

Turnover. 38 (400) lot* ol 100 trey 
ounces. 

Apr. 24 Apr. 19 

Gold Bullion (fine ounce) 
Close. I 138513-584 i£272U-272^} 1 SS84V385I4 {SZ71U-871M 
Opening  55854 886)4 (£372 2724) , 55844-58434 (£371.2711sj 
Morning fixing... 8584.60 (£271.706) . 8385.00 (£271.2411 
Afternoon fixing) 3303-25 >£270.944) > B584JH3 (£270.715) 

Gold and Platinum Coins Apr. 24 

Krugmd 8386-3864 (£273-2733*1 (King flmr 8044-96 (£67-661 
4 Krug. 8204 2043* [£ 1441*-146MVictoria fiov 8944 96 (£67-681 
4 Krug. 81C4 1044 (2734 7441 [French 20* 876.3-82.9 (£64«I4] 
I/ID Krug. 6434-434 (£304 30341 50 Pesos Mex84711B47BJ(£5544-539) 
Mapleleaf J5B54 5«5 f£27J4 373V 100 Cor-Aust S971.1377 (£263 3674) 
New fiOV. 6904 91 (£64 641*) |j20 Eagles 8820-640 (£4391*4534) 
4 New SavJ3644-S6 (£584-381 INode iPtat.) 8418^5418.18 (£2884-2964) 

EUROPEAN MARKETS 
ROTTERDAM. April 24. 

Wheat — (U.S. $ per tonne); U.S. 
Two Soft Red Winter; May 171. mid- 
June/mid-July 155. Aug 153. U.S. Two 
Northern Spring 14 per cent pronin: 
May 186. June 124. July 1B2 50. Aug 
179, Sept 177. Oet 178.50. Nov 180. 
U.S. Three Ha/d Amber Durum; April/ 
May 1®. May 15/June IS 789. June 
186. July ‘184.25. Aug 182.®. Sept 
180.50. Oct 182.50. Nov 184. Canadian 
One Western Amber Durum; April/ 
May 1®. June 202. Nov 199. Canadian 
Two Weetem Amber Durum; April/May 
194. 

Soyabeans—(U.S. S per lonnel; U.S. 
Two Yellow Gullporu: Moy 321.75, 
June 323.50, July 325.50. Aug 326. Sept 

315. Oct 289.50. Nov 289.50. Dee 
291.25, Jan 295.25. Fab 299-75 sellers. 

Soya meal—(U.S. S per tonne): 44 
per cent; afloat 224, April 224, May 
225. June 228. April/Sept 229. May/ 
Sept 226.50. Oct 232. Nov/March 234, 
sellers. Pallets Brazil: Afloat 234, 
April 235 May 228.®. May/Sept 
235.50. Oet/Dac 245. sellers. Pellets 
Aigenune: Afloat 231 50. May 227.50. 
May/Sopt 227.50. May/Oct 2Z7.5Q. 
sellers. 

Maize—(US. S per tonne): U-3- 
Three Yellow: April 166.50. May 164. 
June 164. July/Sept 163-50. Ocr/Dec 
143, sellers. . Argentine Plan: Afloat 
169, April 165, May 166, June 185, July 
165, sellers. 

BASE METALS 
BASE-METAL PRICES were easier on 
the London Metal Exchange deapite 
the downturn in sterling against Vie 
dollar. Copper lost ground and re- 
treated to Cl.103, after £1.101.5 follow- 
ing the HIM I ier-thnn -expected stocks 
decline and a poor opening on Cotnax. 
Lead and Zinc ware similarly depressed 
end dosed at £340.5 and CB92-6 re- 
spectively, the latter following an un- 
exciting response to the U.S. Mint 
lander. Trade and chartist soiling 
towered Aluminium to £974 before a 
close of £987.5. while Nickel MI 

finally £3.540. Buffer suck support end 
currency considerations boasted Tin 
to a closing level at £8.890. 

COPPER 
Amalgamated Metal Trading reported 

that in the morning cash Higher Grade 
traded at £1.090, 90.5. three months 
£1.110, 09. 08, 07. 06. 06 to. 07. 
Cathodes; Three months £1.101. Kerb: 
Higher Grade: Three months £1.107. 
06, 06.6. Afternoon: Higher Grade: 
Three months £1.103. 04, 09.50. 02. 
01.50. 01. 01.5. 02. 02.5. Kerb: Higher 
Gride: Three months £1,104, 03, (XL 
03. 035, 03. Q2JJ. 03. Turnover: 21.900 
tonnes. U.S. Producers; 74-7B cents 
per pound. 

a-m. + tor| P-rn. 
COPPER Official — | Unofficial —t 

HlghQr do £ £ £ £ 

1Q9Q-.5 1-19.7* 1004-6 -19J 
1107-J -9 1102-.S -14 

Settlern't 1090.5 -11 

Cash-  1080AffOA -19.7 1083-8 -1M 
B months! 11 OO-l -7.76 1095-6 -1EJ 
Setttem'Li 1090.5 I-10JI — 

High Grdei £ 
Cash j8B95-S00| 
6 monthal 8900-1 j+40 1 8915-20 K-87 
Settlern't. 
Standard. 
Cash- 
3 months. 
Settlern't. 
Straits EJ 

8900 '+30 ' — i — 

8858 +50 
•89.10 I — _ I 

LEAD 
Lead—Morning: Cash £337, 36. 36.5, 

three months £344, 44.5. 44. Kerb: 
Three months £343. Afternoon: Three 
months £344. 43.5. 44, 43. 428. 42. 
41.5, 40. Kerb: Three months £341, 
42. 41, 40, 40.5. Turnover 13.150 
tonnes. U.S. Spot; 28-28 cents per 
pound. 

LEAD 
a.m. 

Official 
+ ori p.m. :+ o 

— Unofficial; —t 

■8 1*1 £ £ 
Cash j 33C-J10 I -2.0Sj 331J5-2JS--6JB 
3 monthal 343.8-4 !-2_S7l 340-1 -5.75 
Settlern't! 366.83 | -2.7BI . - 

ZINC 
Morning: Cash £707. 08, three 

moathe £695. 96. 97. 95.S. 95. 95A. 
Kerb: Three months £696. 95. After- 
noon: Three months £594. 95. 94. 93, 
92.5. 93. 92. Kerb; Three months £693, 
92.5. 92. 92.5. Turnover 12.750 tonnes. 
U.S. Prime Western: 53-53.79 cants 
par pound. 

ZING 
sure. 

Official 
|+ Ofj p.m. i+ or 

Unorndel —t 

£ i [ e 1 I £ 1 £ 
Cash.  708-0 | [—10* 704-8 '-Mi 

89Q.5-6 i 1—11 1 1 692-5 Mi 
Settiemt 709 i 

-m 
- 1- 

ALUMINIUM 
Aftmiflilim—Morning: Three months 

£960. 81. 80. 79. 78.5. 78. 77.5. 77. 
76.5, 76. 7S. 75.5. Kerb: Three months 
£875. 78. Afternoon: Three months 
£975.5, 76, 76.5. 77. 79. 80. 79.5. 79. 
Kerb: Three months £978. 77, 77.5, 
77. Turnover; 22,075 tonnes. 

[   |+ or 
Alumin'mt a.m. + or P-m. — r 

j Official — Unofficial! 

e £ 1 £ 
Spot - 064.5-6.5 -195 957.5-96U -16J 
3 mOnthSj 975-.0 p!8L 078.5-0 J_MJ 

NICKEL 
Nickel ■— Morning: Three months 

£3.525. 31. Kerb; Three months £3.620. 

Afumoon: Three months £3,525. 29. 
3S. Kerb: Three months £3,536. 40. 
Turnover: 432 tonnes. 

NICKEL a-m. + orl 
Official — Unofficial] — t 

Spot ...... 3480-8 -12-6 3453-8 ]-9-5 
3 months 3830-1 -4-b 3038-8 1-1 

SILVER 
Silver was fixed 4.2p an ounce PlGMEAT 

higher far-spot delivery in the London 
bullion market yesterday at 680.85p 
U-S. equivalents of dm fixing levels 
were: spot S3.348. up 2.3c: three- 
month S9.596. up 3.6c; six-month 
$9,868. up 4c; and 12-momh $10,426. 
up 4.4c. The metal opened at 686V 
668** (S8.42-8.4S) and dosed at 86ZV 
66SV# ($9-33-9.36). 

day April 30 (based on HGCA calcu- 
lations using three days' exchange 
rates) Is expected to remain 
unchanged. 

LONDON GRAINS—Wheat: U.S. 
Dark Northern Spring No 1 14 per 
cent June 140.76. July 138-76. Aug 
138.75. tellers transhipment East Coast. 
English Feed (oh Mey/Juna 128, sailers 
East Coast. Mein-. U.S. No 3 Yellow/ 
French April 147.50, first half May 
148.25. sellers East Coast Barley: 
English Feed fob May 126, seller East 
Coast. Rest unquoted. 

Currant hot weather, with more 
forecast kept buyers-reserved and this 
tendency is leltHIkaly ur~continue in 
the anon term, reports CCsT 
commodities. 

[Yesterday^ Previous |Bus!ness 
Month I oloae close done 

SILVER I 
per 
troy J 

Bullion 
fixing 
price 

LMJE. 
pjn. 

Unofflal 

■her 

8pot...„.J 
3 moflttnJ 
8 moritosj 
12 months 

860A9p 
674.600 
689 top 
720J20p ; 

+6.« 
+6.80 

662.00 
670.70p 

+1 
+8 

p. per Idlo (deadweight) 
117.4 118.0 119.1-117^4 
114.0 114.4 IMA 

Oof-..- 118.4 110J4 111J-11BA 
Nov-..- 118^ 120 J) 113.6-1lfl.9 
Feb.  116.4 HUB —V 
April.-. 116.4 nfiji 117JI 

TIN 
Tin—Morning: Standard: Cash £8,865. 

three months £8,850, BO, 55. 90. 51. 
SO. 48. 45. High Grade: Three months 
£8.900. Kerb: Standard: Three months 
£8,950. Afternoon: Standard: Three 
months £8,886, 70. 75, 80. High Grads: 
Cash £8.925, 20. 1G. Kerb: Standard: 
Three months £8,675, 80. 85. 90. Turn- 
over 4.676 tonnes. ’ 

I aum. 1+ or p-m. •+ oT 

TIN | Official | — .Unofficial! —i 

LN®—Silver (2.000 os contract): Cash 
862-Bp (866J5p); three months 678.7Ep 
(67X.75p). Turnover 0 (3). 

Turnover: 53 (98) lore of 10,000 «s. 
Morning: Large Three months 878-3. 

76. Kerb: Three months (large) 67B. 
Afternoon: Large three months 675. 
74.5. 77, 75.5. Kerb; Large three months 
677. 

COCOA 
Futures opened steadier than the 

dues and foigad ahead in active trad- 
ing to move through limit up and hold 
the gains Jo a firm dose. Physicals 
failed to excite the same Interest and 
only light business was noted, reports 
Gill and Duffua. 

Sail 
3to0 

»: 81 (120) lota of GO carcases 
UHos. 

POTATOES 
- May trading was erratic, initially 
higher but easing during the mid 
sassion, closing steady. New crepe 
found strong support attar fine week- 
end weather, with buyers chasing limi- 
ted selling to establish gains of £8.90 
to £9-60 by tiwr dose,. reports . Coley 
and Harper. 

rrosterdy’M Previous | Busina* 
Month I dose I down I Done 

(3,485) loti of 50 tonnes. 
International Sugar Agreement—(U.S. 

cents per pound lob end stowed Carib- 
bean porta). Prices for April- 19: 
Daily orice 5to (5.88); 15-day average 

6.10 (6.14). 
LONDON DAILY PRICE — Raw sugar 

£111-St) (£113.00). down £1 to a tonne 
fob A)ril-MeyNlune delivery.' White 
sugar SI70.60 (8173.00). down 8350. 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close: (in 

order: buyer, seller, business): Aust- 
ralian cents per kg. May 416, 425. 416; 
Aug"~440,’ 442. uhtreded; Oet 442. 444. 
444-44%' Doe 483, '467. 462; Jan 463. 
457, 453; March 463, 470. 464-483: May 
474, . 478, 473; Aug 486. 48ft. uutradad; 
Oet 486, 488, untraded. Bala*: 13. 

COTTON 
Spot and shipment sates in Liver- 

pool amounted to 40' toonas. Activity 
was ori a restricted scale and opera- 
tions were only tentative. A scrappy 
damand cams forward in . certain 
African styles and Middle Eastern 
styles were In modest request. 

JUTE 
JUTE—C+F Dundee April/May. BWC 

BTC 8534. BWO BTD *514, C+F Ant- 
werp BWC BTC SS2S, BWO BTD 8516. 
C+F Dundee April ax-Indle 40 Inch 
10 » £21.18. 40 inch 7.5 02 £17.03, 
B Twills £58.04. 

April. 
May .... _ _ 

*_J 78.50 

COCOA 

E 
estertiay'sf 
■Close 

£ • £ ; £ 
+2ZXS, 8915-90 1+415 

May —  
July  
Sept- - 
Dee- — 
Maroh...... 
May  
July--.- 

per ton no 
1889-83 
1803-05 
1880-86 
1809.10 
1790-02 
1770-88 

or (Business 
— Dona 

'+ 81-81 1884-55 
*+48,0' 1808-60 
|+5G,Ot 1886-48 
<+42£l 1815-86 

1794-74 
+22.« 1778 

Feb -- 
April — 

£ per tonne 
814.30 
810.5Q 

8U0 
96.00 

8850-3 )+SB | B875-SO 1+65 
8840-6 |+M j 8878-80 j+71 J 

1780-00 1+1051 1790  

Sales: 7.Z79 (5.889) tan of 10 
tonnes. 

ICGO Indicator prices (U.S. cents 
par pound). Daily prices for April 19: 
116.33 (113.97): five-day average for 
April 20: 114.46 (113.79). 

COFFEE 
in thin condition! prices remained 

fixed In e tight range during e feature 
less session, reports 0 rex si Burnham 
Lambert. Differentials tended to narrow 
slig)itiy is prices wsakansd before a 
steadier New York and lower sterling 
encouraged a recovery from the 
daily Iowa In most contracts. 

COFFEE |Y”S^'V1 +_°r 

I 
May- -12079-80 
July £074-75 
Sept  US054-6B 
Dee— 12034-36 
January _... j1909-00 
March .— 1038-SB 
May il908-05 

Businas 
Don* 

14.512090.79 
1—031^2082-69 
+ 02.5,205947 
•—01.5,2043-28 
+04.6:8003-91 
+11^1936-30 
+ 14.91902-90 

Sales: 2.346 (2toB) Iota of 5 tonnes. 
ICO Indicator prices (U.S. cants per 

pound) fob April 23: Comp daily 1978 
144.48 (144.47): 15-dey average 143.87 
(144.00). 

GRAINS 
Business done—Wheat May 128.10- 

7.8a July 130.00-8to. Sept 106.90-8.80. 
Nov 118.00 only. Jen 114.00 only, March 
11780-7.70. Sates: 00 late of 100 
tonnes. Barley: May 121.00-9.80. Sept 
107.00-5-95. Nov 110.00 only. Sale*: 
17 lota of 100 tonnes. 

Old crop markets improved on ' 
rumour* of further good export figures SUGAR 
with first day ton darn around expected 
levels. Values failed to maintain highs 
after profit taking. New crocs were 
slightly easier in quiet trading, reports 
Muirpaee. 

Yartday** 
otose 

+ or Quilnof 
Dom 

June....— 

£ 
per tonne 

1BBJMW9.00 +238 IMtoMAO 
August :i6a.«Mnjn +2.90 iai.40-ea.oa 
October -...'lSZJIMaLtf +3.451B5.7WS.73 
Deo -.. M6AM4JM.+1.90164J044JN 

April. — I — I — 
JjinO-—.-...I — 1 — i — 

Sale*: 60 (52) lota of TOO tonnes. 

Tata and Lyi* delivery price for 
granulated bails sugar was £214.50 
(£218,75) a tonna for export. 

WHEAT BARLEY 
Yaaterd’ye! + or.Yosferd'e! + or 

MnUi close | — , close ; — 

—,    +U.46, 120.00 1+0.1 
July-.! 189.85 '+0.U1 — ! — 
SeptJ 108.75 -0.15, 106.90 —OAs 
Nov—| lll.&S 1-0.16; 108.90 OJH 
Jan -J 114.76 --0.15 112.B6 -0.M 
Mar-- 117.66 .-Q.I5I 116.50 ! - 

HGCA — Locational ax-farm spot 
pricea: Feed wheat: S East 128.30. W 
Mide 129-80. Feed barley. 5 East 
121.70, S West 121.80, W Mids 120.00, 
N West 121.00. The UK monetary co- 
efficient for the week beginning Mon- 

No. 4 YeoWay*s Previous Bmlneaa 
Con- 
tract 

dsao dose dona 

May-J into illtto-Bto'lffito-lSto 

I No. 6 Contract « per tonne 

l7Eto-7aj^l76.GO.rfJ« IT6J8 74to 
ia7.Bfl-H8.6c) I67.n-I8jnfl87.80-U.6D 

Hfl42D-Mto[194to-HAtt1MJ0-82.40 
■MHPKao-Kto2ia.40.uto2Ujn.iLM 
1 M«y.... teZLtoZLMHSS I jB0-22to'2M.40 
Au^...^.B»i.44g.oaiaitotoaiai.wJ 

Sales: No 4 40 (70): No fi 1,377 

209.60 1214.4-21 L6 
209.30 (212.&-203.B 

56.00 171.00-67. IB 
74-00 80.00-77.00 
86.00 187.00-87 JO 

Seles: 755 (1,198) lots of 40 tonnes. 

RUBBER 
The London physical market opened 

about unchanged, attracted very little 
interest throughout the day and dosed 
quiet and on an easier note, rapora 
Lewis and Peat. The Kuala ' Lumpur 
May fob prices for RSS No t was 
342.5 (246.9) cents a kg and for SMR 
20 was 223.5 (235.0). 

May.... ...irou-i/o 
June—.(735.776 
Jly-8opti768-771 
OctOedaOS-004 
JanMdh|B24-820 
Apl-Jns 844-847 
Jly-8ept8BrM37K 
Od-Da off 70-898  

Salas: 11 (56) lots of 15 tonnes. 
0 (0) lots of 5 tonnes. 

Physical dosing prices (buyers): 
Spot 74,50 (75.90P); June 79.SOp 
(80-EOp): July 78.75p (SO-OOp). 

SOYABEAN MEAL 
The market opened £1.50 vn In thin 

volume reporta V G. Roddick, Good 
commission house buying poshed 
market up further cull closing with 
gains of C3 on the day. 

INDICES 

FINANCIAL TIMES 

Apr, isytpr.18 'fifth aflojYearago 

309,36 1308.12I 304.B8 fjggto 

(Base: July 1 1952*100) - 

REUTERS 
Apr. 84jApr. lOiM'tti ago) Year ago r. 19|M' 

08.711 2011^12008.71 2003.7 | 1744,4 
(Bess: September 18 1931 — 100) 

MOODY’S 

DOW JONES 
Dow | Apr. 

Jones} 18 
At*. 
17 

Month 
ago 

Year 
*90 

Spat 140.901140.68 
Futfa 144.lfl4l42.iej 

142tol 
144.03 

149.60 
147.06 

(Base: December 31 1874*100) 

American market prices were 
unavailable for this edition 

MEAT/FISH 
SM1TMF1 ELD—-Pence per pound. Beef 

—Scotch killed sides 7833 to 85.0. 
Vea!—Dutch hinds and ends 120-0 to 
124.0. Lamb—English small 122Xi to 
IB A medium- 118X5 to 124,0. heavy 
118.0 iq tZI-E: Imported: New Zealand 
PL (new season) 68.5 to 87.5. Porto— 
English under 100 1b 61.0 to 60.0. 
100-120 1b 56.6 to 68.5. 120-160 lb 60.0 
|0 58.0. 

English produce: Apples -Per pound 
Cox’s 0.18-0.31. fde Red 0.10-0.15, 
eranfey 0.18-0.28, Lzxton 0.140.17. 
Peare—Per pound Conference 0.11-0.22. 
WTtetptw — Whine 5 80-6.40. Edwards 
6.40-7.80, Bn kart 7-50-9.00; New. lelo 
of Wight per pound 0.80. Hushroome— 
Par pound open oto-Oto. domed 0.70- 
0.90. Lettuce—Per trey round 1.80-2.00, 
Cos dozen 3.00- Ontario -Per 55 lb 

7JO-S.OO. Beetroots — 28 lb'round 
2.50-2.90. long 3.20-3.40.. Swedes—28 
lb 1.40*1.80. Carrots 28 lb 2J50J13Q. 
Greene—30 lb Kent 230-3.00. Leaks— 
Per pound 0.1841.18. Tomatoes — p*r 
pound O.toOto. Cucumber* — Tray 
3.00-3.60, Ceuttftowera — Kent dozen 
3-60-3.80, Lincoln 3.60. Spring onions— 
Bunch 0.16-0.18. Rbttbftrb—Outdoor per 
pound 0.18-0.18. Radis hen — Bunched 
0.14-0.16. 

COV0TT GARDEN— Imported produce: 
Tangent — Jaffa: 6.006.40. Topaz — 
Jaffa: 4.005.68. Keraa—Spenia:. 3to- 
4J2Q. Oranges — Speiri*: 350-4JO; 
Moroccan: Me roc lane- 3,80-5.00! Jaffa: 
Shemoutia to kg 75 Sto. 08 4.70, 10S 
4to 123 4.1ft 144 4.40, • 188 5JM. 
Hadar GO 3.90. 75 3.76. Valencia Leon 
16 kg SB 4.2S, 12 3 JO, 88 3.80, 100 
3.40. 113 3to; Cyprus: Approx 15 kg 
Valencia Lain 3;60-4Jto. Egyptian: 
Valencia Lems 2.50-2.80; fuHsn: Bloods 

-3.to3.4ft Lemons—OutHpen: 5.50-fiDO: 
I to Jinn: Carton 4.00-4.50; Cyprus: 10 kg 
boxee 2TO-3.60: Spa nil: 5 kg 1.50-1.00; 
Jaffa: 15 kg 4to-5.2S, 6 kq 3.00-3.20, 
Grapefruit—Jaffa: 20 Ira 389*0, 40 6to 
48 5.50. 56 5to. 64 4.90, 75 4to; U.S-f 
Buby 9.00-10.00: Cyprus: J2 3,80-4.00, 

64 3-Xi'80' 48 3JKM-8^ w 3-»-3Aft 

HIRDMARKETS 

lie Financial Times Euromarket Letter combines 
tteimrivaliedacciii^aiidfliillioiilyoftiKFr— 
wMi itewoddwide nens-gatberingTesoBrccs and 
highly developed research fori&ties — wftbthe 

and oonds^ess of a 
spedafirtnewsietta; 

Each wedc,EunMQjHket Letter reports and anises 
dl the laftest devdoptnenis on the Earoniaikets and 
accurately forecasts next week’s business. 

For 13 yens the standard international source f or 
Impartial syndicated loans intelligence, Earomaricet 
Letter monitixsoHiiiiielieosiv^y: 

I I NnmMflBBMamfBWdag 

□ * Sywlkalesirad spreads 

□ *Eurobo*d*lu»dinaj«d^^ 

O * Newteprewdcouprea 

D * Br»rtwil8BBgi«ndcoairtryrtik 

To: Tlw Markctme Department, FT Business Information Ltd., 
Brackm House, 10 Canmm Sum, LONDON EC4P 4BY. • 

TO asam^ COOT °f the Snromajixt letter tORetber with 
rnJl subscription nctaih. 

Company 
’ ■* 

Aririrere 

 Ttleohone 

Nature ofBofiitess_ 

The May issue of THE BANKER Wui be dJacussiiig the 
increasingly significant rde of VENTURE CAPITAL insdtu- 
tions-the long established and the many newcomers—In 
the mAricet also the *dse trf the USM in equity raising and 
ttO increasing role of National ^regional goYemment in 
financing new enterprise. 

This, important study in THE BANKER win provide an‘ 
opportunity for the. treasury function of venture capita)' 
operators to bring their activities before ths worldwide 

wholesale and WitY finance mariwts, whidx THE BANKER 
BQrres with, distinction each month. 

To odoertiM in Ota report please contact: 

The Marketing Director 

THE BANKER 
102-108 Oerkenwell Road, London EC1 

Tek 01-251 9321 Telex: 23700 

V • 
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CURRENCIES; MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES       

Dollar continues to improve 
FINANCIAL FUTURES 

The dollar continued to 
improve in currency markets 
yesterday, underpinned by fears 
of higher US. interest rates. 
News of a 18 per cent rise in 
U.5. a arable goods orders in 
March was down from a revised 
figure of 2.9 per cent in Febru- 
ary but was above market 
expectations of a 0.1 per cent 
decline. tJ.S. consumer prices 
rose 0.2 per cent in March, much 
in line with market expectations. 

The dollar's improvement was 
mainly at the expense of the 
D-mark with fears of disruption 
caused by a metal workers’ 
strike tending to undermine the 
German unit. The dollar rose to 
DM 2.6795 from DU 2.6570 last 
Thursday and was quoted at 
DU 2.6850 in early New York 
trading. Against the Swiss franc 
it improved to SwFr 2.2165 from 
SwFr 2.1950 and Y225.45 com- 
pared with Y224.75. It was also 
up against the French franc at 
FFr 8.2390 from FFr 8.1650. On 
Bank of England figures, the 
dollar’s trade weighted index 
rose from 127.8 to 128.6. 

STERLING — Trading range 
against the dollar In 1984 is 
L494Q to 19955. March average 
L4564. Trade weighted index 
799 against 80.0 at noon 
799 fan the morning and com- 
pared with 799. on Thursday a»d 

839 six months ago.. 
Sterling was weaker against 

a strong dollar but improved 
against most European cur- 
rencies. - On balance it showed 
little overall change,. with its 
index unchanged from .Thursday. 
Against the dollar it closed at 
$1.4985-3.4065. a fall of 65 points 

■from Thursday.. It was firmer 
against the D-mark, however, at 
DM-8-7775 from DU. 3.7700 and 
SwFx 3.1250 compared - with 
SwFr 3.3150. It rose to FFr 
11.6075 from FFr 11.58 against 
the French franc but eased in 
terms of the Japanese- yen to 
Y318 from Y319. 

— D-MARK ~ . Trading . range 
against the dollar In 1984 is 
29425 to 29535. March average 

29967. Trade weighted index 
1259 against 1279 six months 
ago. 

The dollar was fixed at DU 
2.-6765. against the D-mark -at 
yesterdays ■ fixing in Frankfurt 
and there was no intervention 
by the Bundesbank. The rate 
was up sharply from last Thurs- 
day’s figure of DM 2,6491 and 
was partly a reflection of market 
fears over the implications of 
an Impending strike in German 
metal working and printing 
industries. The dollar’s fixing 
was its highest for Just over a 
month. . . 

The U9. unit, was also under- 
pinned by growing evidence of 
a possible increase in U9. 
interest ■ rates in order to con- 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc .- 
Danish Krone ... 
German D-Mark 
French Freoe ... 
Dutch Guilder — 
Irish Punt ...... 
Italian .Lire ...... 

Currency % change 
ECtr amounts from •A change 

central DqninatECU central 
-rates April 24 rate divergence 

44.9008 46.6143 +1^6 +1JS 
8.14104 &21572 +0.92 +QA5 
2.24184 ±23635 -0.29 -058 
6^7458 587177 -0.04 -0.11 
2.62695 2.5208S -0-20 -057 
0.72569 0.729175 + 0.48 +0.41 
1403^8 1383.63 -1.42 • -1.42 

Changes era for ECU. therefore positive change denotes i 
weak currency. Adjustment calculated by Financial Times 

Divergence 
limit % 

±1-5447 
±I.Mas 
±1.0642 

±1.4062 
±7.4864 
±7.6688 
±4.1606 

tain the economic growth rate 
in the U-S. Trading volume was 
4o the low side however, on the 
first day after a four-day Easter 
break. Further U9. economic 
statistics were due for release 
later in the day, also inhibiting 
trading. Sterling was fixed at 
DM 3.7860 and the French franc 
at DM 329150. 

ITALIAN LIRE—Trailing range 
against the dollar In 1984 is 
1,720.75 to 1,5919. March average 
1913.68. Trade-weighted index 
489 against 499 six months ag*. 

The Italian lire lost ground 
yesterday against the dollar and 
its EMS partners. News of a 
sharp rise in Italian money 
supply figures appeared to have 
little effect on the market The 
dollar rose to Ll.654.75 from 
L1.64690 on interest rate fears 
while sterling improved to 
L2345.7 from L293L00. Within 
the EMS the D-mark was higher 
at L61897 from L61890 and the 
Belgian franc at L30911 from 
L30976. The French franc was 
slightly weaker, however, at 
L20L42 compared with L20L75. 

£ In New York 

Spot 81.4070-4080 31.4150-4160 
1 month 0.27-0.29 die jO.25-0.27 die 
8 months 0,78-0.80 dls 0.77-0.79 dl* 

12 month* 8.88-8.27 dl« 13JB-3.30 dls 

C forward rates are queried In U.S. 
cam* discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

Futures Exchange attempted a 
rally on the news around lunch- 
time that U.S. consumer prices 
had increased by only 09 per 
cent in March, compared with 
0.4 per cent the previous month. 
But the nurket lacked the con- 
viction to follow through, 
prices retreated as the Chicago 
futures markets traded slug- 
gishly. 

Trading in London was verv 
Quiet following the long Easter 
holiday, with the long term gilt 
contract only moving through 
the 1,000 lot level in the after- 
noon. Gilt futures for June 
delivery opened nervously, 
following the weak tone to the 
U9. bond market on Uonday, 
but then met some buying 
interest before profit taking 
wiped out part of the early gins. After starting at tbe 

y’s low of 106-14 June gilts 
touched a peak of 107-00, and 

LONDON 

THREE-MONTH ■ EURODOLLAR Sim 
point* of 100%    

Close High Low Prev 
June Was 88.90 88.84 8S.3S 
Sept 8SJS3 88 as 88.33 88.37 
Dee 87.90 87.37 87.90 87.95 
March 87.56 87.62 87.S7 87.60 
Juris — — — 87.31 
Volume 3.733 14.003) 
Previous day's open int 14.773 (14,475) 

KWH STERLING DB'OSIT 
points of 100% 
Cfose High Low Prev 
90.97 90.98 BO ^5 90.96 
80.64 90.65 90.63 90.61 
90.33 9034 90.31 90.32 
90.05 90.06 90.05 90.10 

Three-month sterling deposits 
also traded very quietly, again 
opening at the day's low of 90.95 
for June delivery. There was 
little incentive m the market, 
with cash rates steady on the 
money market after a day of 
ample liquidity, while sterling 
eased against the stroog dollar, 
but improved in terms of Con- 
tinental currencies on the 
foreign exchanges. June sterl- 
ing deposits touched a peak of 
90.93, and closed at 90-97, com- 
pared with the previous settle- 
ment of 90.96. 

Three-month Eurodollars also 
traded narrowly, although the 
market was rather more active 
than sterling denominated con- 
tracts. June delivery opened at 
the day's low of 88.84, and 
touched a high point of 88.90. 

June Eurodollars finished 
unchanged at 88.85. 

JAPANESE YEN Y12-5m S per Y100 
Cl osa High Low Prev 

June 0.4462 0.4489 0.4465 0-4479 
Sept — — — 0.4529 
Volume 12 (9) 
Previous day's open int 477 (479) 

CHICAGO 
U.S. TREASURY BONDS (CBT) 8% 
SI00.000 32m»s of 100%   

Latest HJgVi Low Prev 

June 64-26 65-01 64-21 64-29 
Sept 64-06 64-14 64-03 64-11 
Dee 63-27 64-00 63-22 63-29 
March 63-14 63-21 63-11 63-18 
June 63-04 63-11 63-01 63-09 
Sept 62-27 62-28 62-24 62-31 
Dee 62-19 62-19 62-17 62-23 
Mer — — — 62-17 
U.S. TREASURY BILLS (IMM) 
Sim points of 10031  ■ 

Latest High Low Prev 
June 90.06 90.11 90.06 90.06 
Sept 89.54 89.60 83.51 89-55 

FINANCIAL, TIMES 
CONFERENCES 
THE FT WORLD MOTOR 

INDUSTRY CONFERENCE 

Geneva, 23 & 24 May 

This fifth World Motor Conference coincides with the 
SITEV exhibition in Geneva. Major papers on the 

motor, tyre and components industries will be given 
by Ing Vittorio Ghidella, Managing Director, Plat 
Auto; Mr Tom Barrett, President, The Goodyear Tire 
& Rubber Company and Mr Edward M. Irving, Senior 
Vice-President, Industrial Systems United Techno- 
logies Corporation. An economic analysis of the 
industry will be given by Dr Gerhard Liener, 
Member of the Executive Board, Daimler-Benz AG, 
and Mr Shigenobu Yamamoto, Executive Vice- 
Chairman, Toyota Motor Company will speak on 
Japan’s international intentions in the motor 
business. 

THE ELECTRONIC OFFICE 

Threshold of a New Era 

London, 5 & 6 June 

This high-level meeting will focus on the pace of 
office automation and the current changes taking 
plane in the professional office. Topics and speakers 
will include: 

“The Justification of Technology Investments 
for the Electronic Office”—Mr Paul Strassmann, 
Vice-President Systems Group, Rank Xerox 
Corporation. 

“What are the Options for Users”—Mr John 
Lenton, Division Vice-President, American 
Express Europe Limited. 

“The Computer as the Key to Office Automa- 
tion”—Mr James Bair, Advanced Functions 
Manager, Hewlett-Packard Business Develop- 
ment Group. 

“The Electronic Mail way”—Mr Robert Ryan, 
President, ITT Dialcom. 

All enquiries should be addressed to: 

The Financial Times limited 
Conference Organisation 

Minster House, Arthur Street, London EC4R 9AX 
Tel: 01-6211355 (24-hour answering service) 

Tlx: 27347 FTCONF G. Cables: FINCONF LONDON 

Dutch Guiltier 
Italian Lira 1 000 

Canadian Dollar 
B ilflten Franc 300 

1 Danish 
Yen Kroner 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

145,-155* 
133* -151* 
xarg-iaa* 
16ag-16Ta 
16U-16S* 

17-171* 

Asian $ (closing rates in Singapore): Short-term 10*i«-10^* per cent seven days 10*»-10>Ht par-cant: ana month 10n*-10Di* par cant three months lO^-ll1* 
par cant; ala-months UVlIh par cant: one year 11V-11^ par cant. Long-term Eurodollars two years 12V1Z*« per cent: three years 12VI3 par cane lour yaara 
iZVlS^i par cent; five years 13-13^ per cant nominal closing rates. Short-term rates are call for U.S. banks and Japanese yen: two days’ notice. 

MONEY MARKETS 

UK rates little changed 
Trading was rather subdued in 

tbe London money market 
yesterday. Short-term funds were 
ia adequate supply on tbe first 
day after the long Easter break. 
Overnight interbank money 
opened at Si-81 per cent and 
failed to move above this leveL 
Later in the day balances were 
taken down to 7 per cent Three- 
month interbank money was 
quoted at 8H-SHJ per cent the 
same as on Thursday while 
three-month eligible bank bills 

UK clearing banks’ base 
lending rate 81-8} per cent 
(since March 15 and 16) 

were bid at 8S3 per cent, also 
unchanged from Thursday. There 
appeared to be little reaction to 
the possibility of higher U.S. 
interest rates or the prospect of 
a lengthy miners’ dispute. 

The Bank of England forecast 
a flat position in the money 
market. Factors affecting the 
market included maturing assist- 
ance and a take up of Treasury 
bills together draining £4fiSm 
and the unwinding of previous 
sale and repurchase agreements 
a further £l41m. On the other 
hand Exchequer transactions 

FT LONDON 
INTERBANK FIXING 

LOKDON INTERBANK FIXING 
(ZljOOeun, April 24) 
 3 months U.S. tigBsra   

bid 1015/16 j offer it 1/19 

B manure U.S. dollars 

added £855xn and there was a fall 
in the note circulation of £21 Qzn- 
In addition banks brought 
forward balances £4Qm above, 
target. 

The Bank did not interevene 
in the morning or in the after- 
noon but provided late assistance 
of around £50m. 

In Brussels money market 
interest rates were little Changed. 

The four-month bond fund rate 
was also static after yesterday's 
auction at 1L90 per cent The 
stability of short term rates at 
the moment is a reflection of 
the Belgian franc’s stability and 
the Government’s determination 
to push through its austerity 
programme. This includes a 
plan to reduce public spending 

in order to tackle Belgium’s 
large budget deficit 

Sight deposits of Swiss com- 
mercial banks with the Swiss 
National Bank, a measure of 
money market liquidity, rose by 
SwFr 1.25bn to SwFr S.16bn in 
the 10 days to April 19. Foreign 
exchange reserves increased by 
SwFr SS4.7m to SwFr 29.91bn 
during the same period. 

MONEY RATES 

These Notes having been sold, this announcement appears as a matter of record only. 
April 1984 

JPff 

Bergen Bank A/S 

Den norske Creditfaank 

Scandinavian Airlines System 
Denmark — Norway — Sweden 

NOK 200,000,000 
11%% Notes due 1991 

Christiania Bank og Kredhkasse 

Copenhagen Handelsbank A/S Den Danske Bank 
af 1871 Aktiesekkab 

PKbanken Den norske Creditbank Enskikfa Securities PKbanken 
Sfcandmavisfca Erakflda limited 

Citicorp Capital Markets Croup Credit Lyonnais 
Deutsche Bank Aktiengesefischafi Dresdner Bank Aktiengesellschaft 
Kredietbank International Group Manufacturers Hanover Limited 
Merrill Lynch Capital Markets Morgan Stanley International 
Sodete G4n€rale de Banque SA. Union Bank of Switzerland (Securities) Limitied 

Algemene Bank Nederland N.V. ArTirQ BankAmerka Investment Banking Group Bank Brussel Lambert N.V. 

Frankfurt, 

Overnight — 
One month .— 
Two months  

Apr. 24 I Frank! 

    6.50 _ 
  |8.6-5,7 

Bank fur Gemeinwirtsdiaft 
Aktiengesellschaft 

Bank J. Vontobel & Go. AG Bank Mees & Hope N.V. 
Bankers Trust International 

Limited 

11*4 I 
12iB-l2t* ( 
1814-1259 I TWO months I iHHtt 

Throe months   j 
Six months   3.80-5.83 12nr 12A 
Lombard     — 6.5 I — 
Intervention — 18 

LONDON MONEY RATES 

5.71576 
6,09375 

iais-i7t* 
167*1714 

18.10 117t-l2>* 

im-lllc 1212-18*9 

171*171* I IU4 IU2 
— lll*-lll« 187«-131| 

Banque du Benelux, &A. 

Banque Internationale a Luxembourg 
Soctete Anonyme 

Banque tie Paris el des Pays-Bas 

Banque Nationale de Paris 

Banque G£n€rale du Luxembourg 5-A. 

Bayerlsche Hypotheken- und Wechsel-Banfc 
Aktiengesellschaft 

Bayerbche Landesbank Bayerisehe Vereinsbank joh. Berenberg, Gossler & Co. Berliner Handels- und Frankfurter Bank 
Girozentrale Akiiengeselkchaft 

Discount Houses Deposit and Bill Rates Chase Manhattan Capital Markets Croup 
Chase Manhattan Limited 

Christiania Bank 
Luxembourg SA. 

Commerzbank Aktiengesellschaft Countv Bank Limited 

Sterling J ■ Local ! - 
Serti float el Interbank Authority Company authority I Company 1 Market 

deposits Deposits f Deposits 
Treasury Treasury 

(Buy) (Sell) 

Overnight   
2 days notice— 
7 days or  - 
7 day Ratios „ 
One month.- 8< 
Two months _ ® 
Three mcftiths - § 
Six months — 5 
Nine months 9 
One year.......... B 

•Local Auth.i Local ; Finance i J Cert 
negotiable Authority House [ or. 

bonds Deposits [Deposits! Deposit 

SDR 
Linked 

Deposits 

ECU 
Linked 

Deposits 

KTomSd- 8S* i - j fi IftKwgl Uljj 
BKKS sa j = ! e ra 

BS8- - I '»■ jiuwifl »o-»o«4 
Two year*™—I — 10 | — 1 “ — 

Three yeara^.J — 1 — “ 
Four years-— - IO*S ! “ — “ “ 
Five ysar*_—! — I lD*a : — — — 

ECGD Freed Rato E*pon Finance Scheme IV. A/erefle R»ts * l«wsw 
period March t » April 3 1984 (inclusive): 8S7B per eenr Lo«l 
end finance hdtiM* seven days' notice, other# wren days flul Rnance 
Houses Baoe Rste (published by the Rnsnce House* weocJstion): Si per cent 
from April 1, 1984. London end Scottish Clearing Bank Bates fw '|£dlng 
SVM per cent. London Dopoeit Rete lor sum# at Mnf*CarifflcaMS 
cent. Treasury Bill*: Average tender rates ol discount S-380? 
of Tex Deposit (Seriea 6). Deposit Of EIOD.OOO and over held under one_ month 
01. __ cent onS-OH-M months 8^ per cent: thrae-suc months 9 per C elx-nlne 
months ffjytcSTl.infl-12 n^thTfa per »L Under^OOO.OKper-(M 
from Atwri 11. Dopoeit# heW lindsr Sanee 4-5 9*j per cent. The rata for all 
deposits withdrawn fPf essb 7 per rant 

bid 11EH6 oTfcr 11 B.‘1« 

The fixing rews era Hi* arithmetic: 
means, rounded to the RUTHC »«• 
sixteenth, of the bid and ottoiae 
for siOm Quoted by the 
five reference banks et 11 “J? 
working doy. The bank# era Neooosl 
Wesuninsut Bonk, Bank « Texyo. 
Deutsche Bank. Banaus N*tlon»s os 
Peris end Morgen Guaranty Trust- 

Eligible Eligible Fine 
Bank Bank Trade 
(Buy) (Bell) (Buy) 

Bis I 8j» Bl« 
Btf | Bry Bdr 

Bk 9Vi 
84* 8H-8S 9* 

MONEY RATES 
NEW YORK (lunchtime) 
Prims rets - -  12 
Broker loan rete   11-11** 
Fed funds   9b 
Fed funds at Intervention ... — 

Treasury Bifls 

OSne month   -  f-15 
Two month    8JO 
Tnrea month    
Six month   9-7* 
One year    S-88 

Treasury Bends 
Two year   — ^ 
Three yeer   

Five year  -  

1<J r*r   
30 year   -   JM-V* 

Credit Commercial de France Credit Industriel« Commerdal Credit Suisse Rret Boston Limited Dahva Europe Limited 

DC BANK Den norske Creditbank European Banking Company FennoScandia Limited 
Deutsche Genos&enschaftsbank (Luxembourg) 5J\. Limited 

FennoScandia Limited 

Girozentrale und Bank der Osterreichischen Sparkassen 
Ako'engesellschaft 

Goldman Sachs International 
Corp. 

Hambros Bank 
Limited 

Huidelifunk^LW.(Overeeasl H„ISmuel&Co. K.„-HfcO-l»*nUi ^'^,'5™’" ^““ 

Samuel Montagu & Co. 
Limited 

Morgan Grenfell & Co. 
Limited 

Morgan Guaranty Ltd. Nederiandse Credietbank N.V. 

The Nikfco Securities Co., Nomura International Lid. 
(Europe) Ltd. 

Orion Royal Bank Limited Privatbanken A/S 

Scandinavian Bank Limited Socieie Generate 

Swiss Bank Corporation International 
Limited 

Vet eins- und Weabank 5 
Aktiengeseilschaft 

Norddeutsche Landesbank Norddeutsche Cenossenschaftsbank 
Girozentrale Aktiengesellschaft 

Salomon Brothers International 
Prudential-Bache Securities Limited 

Sparebanken Oslo Akenhus Svemka Handelsbanken Group 

Union Bank of Finland Ltd. L'nion Banfc of Norwa>'L,d' 

Westdeuiscbe Landesbank 
urg & Co. Ltd. Girozentrale S.G- Warburg & Co. Ltd. 

1 
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FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for April 24. 

Data Piwta* 5*8 93—™ 100 101% 191% 0 0 5ft 
SUtaiai Bee nraer B 91 —- 100 102 112% 40% 49% IK 
Sec La £B* 5V> 93 100 100% 100% -9% -8% U9 
Tatata St Pnraar HU 92— lire t»0%1U% 0 e BM 
Hferid Bta»B4 „ m 59% 99% 49% 0 Eft 

AHamgi ptoa (tags 0B day +fl% na week 0 

Ck» a 
fa STRAIGHTS tawai at Ofhr riay vmk UN 
Ata DM Bk TVs S4  15 99% 100% 49% -9% 7ft 

hi Hn S 99 9  
Mb* tarn Sta 86  
toft Bfc Donate 5% 9S+. 
fc» Oy 5¥r 34  
On IndSta 99 9  
Owkc Hydra 5 Vi 94  
Stdna Gn 5ta 94  
Spli 5V» 97. 

5Vi 94 S- 

OJt DOUAH 
STRAffiHTS 

Honing Ittb 34  
Aomen Snfngi 12 89  
AuoraEa Cain Ilk SO  
tasmia Cow Ilk SS  
Auarafea dm 11 Vs 98  
Aasbafin tad Off 11 89  
Bank 01 Trip llta BD  
BncflcU 0/S fin 12 91  
Brad Rn Ilk 80  
Cauda 10% 88  
C.CCJL 1249 95.. 
ttH-t 11 Vi 81 WW  
D.N.C. 11% 91 J0W  
ftnaaik Kragdm 12 91  
Danark Kngdon 12k 93— 
WoW Egtrig 11% 89  
Detch Mius 11% 9!  
EDC. 11% 88  
EEC. 12 gj  
LIB. 11V2 90 — 
Etaporfiwa Ilk 9D  
Emfina 12k 81  
Gna BK Cradn II 91 WW._. 
sue 0/s fin 11% 90  
M & Weflem 12% 89  
III 12 89  
total Bk Japan 11% 89  
total Bk Japan !!"■ HI  
IR Piper D/5 fo 12 9)  
ITT Franca 11% 89 WW  
LT.C.B. 11% B9. 
LT.C.B. 12% 90. 
Blacy 0/S 11% 91  
Ksa Tina Rn 12 91  
Montreal. Dry 12% 91   
Nad Gasan* 11% 91  
Nippon Cnfii 11% 90  
Nippon Itk 11% 90  
Non Scnto Pm 11% 91  
Omnia Hydra 11% 94  
PX Baatai 12 SO WW  
Pmtartid 10% 93 XW.  
Qatar Hydra 11% 92  
Qatar Piiniiu 12% 94   
Royal Bk oi Can 11% B9  
Rural 8 lid ft 12 91  
Saws 0/5 Rh 11% 88  
Sen 0/S fin 11% SI  
SichtO/Sfii 11% 89  
Set Pac Q/S fin 12 92  
SXK. 11% 89  
Sbemm/Amei 12% 94 _ 
Sweden Kington 12% BB  
Tons lids Ira 11% 91  
Tta Asia 12% 91. 
WW4 Bank 11% B0  

lyyyHf 
1DD 
125 
100 
300 
100 
75 
100 
100 
125 
500 
75 
50 
5D 
100 
TDD 
150 
ISO 
150 
50 
200 
100 
10D 
200 
100 
100 
100 
1ZS 
100 

75 
125 
100 
85 
100 
100 
70 
75 
108 
100 
US 
200 
75 
150 
100 
150 
100 
50 
125 
150 
75 
100 
100 
100 
200 
150 
100 
200 

H Offer 
94'/. 34% 
99% 99% 
57% 97% 
11% 92% 
91V) 92 
94% 95V, 
34% 35% 
S3'A 34 
94% 14% 
96V. 97 
95 35% 
93% 54% 
92% 03% 
94% 94% 
95% SS1.'. 
96% 97% 
92'/. 93% 
93% 94% 
95% 96% 
92% 93% 
92% 92% 
97% 97V. 
91% 92% 
95 95V, 
97% 97% 
99 96% 
95 95% 
94% 95% 
Bn 97% 
96% 97% 
95 95% 
97% 99 
94% 95% 
94% 95% 
97% 97% 
93% 93% 
94% 94% 
95% 9S% 
95% 95% 
92% 93% 
93% 94% 
84% BSY. 
f94% 94% 
97% 9B 
94% 95% 
94% *5% 
98% 98% 
93% 94V. 
t93 93% 
95% 95% 
93% 93% 
94 94'/, 
96% 97% 
94% 94% 
95% 96% 
92% 93% 

Etaaga M 

day mdk 
-0V. -8% 
-0% -B* 
-9% -0% 
-9% -0% 
-B% -0% 
+n +0% 
0 -9% 
B -9K 
-0% -•% 
-0% —9% 
-9% —9% 
-9% >0% 
-9% -0% 

-■% -0% 
-8% • 
—o% -n 
-0% -8% 
-0% -9% 
-0% -OVi 
-DV, —9% 
-9% -DV. 

l" -0% 
-9% -0% 
-0% -0% 
-BV. -9% 
— 0% -9% 
-8% -0% 
-0% -8% 
0 -0% 
-0% -9% 
-0% -9% 
-0% -0% 
-0% -0% 
9 -0% 
-9% -0% 
+ 0% -0% 

■ -9% 
-0% -0% 
-B% -9V. 
-9% -0% 
-0% +B% 
—9% -0% 
-0% -B% 
■ -0% 
-9% —9% 
— 1% —9% 
9 0 
-I -1% 

-0% -9% 
-9% -0% 
-9% -0% 

-9% -9% 
0 -9% 
-or. -o% 

Wd 
12.77 
12.13 
11.79 
12JB8 
1288 
12.42 
1381 
13.43 
13.11 
11.90 
1143 
1111 
1132 
1125 
1287 
1155 
1283 
1281 
1171 
13.13 
1124 
1386 
1178 
1145 
12.79 
1387 
1185 
1281 
1289 
1289 
1323 
1183 
087 
13.16 
13.DS 
1171 
13.13 
1215 
1178 
12.88 
1139 
1193 
1155 
1164 
1289 
1119 
1183 
1191 
1329 
1280 
1143 
1119 
1119 
1115 
1118 
1289 

World Bank IW 89- 200 95% 95% 9 -9% 1L«9 
95% 88% -0% -9V, 1289 
96% 97 D “1% H38 

Worid Bank 12 S3 200 
Yauda Tatffin !2ta «9 100 -- - - „„ 

Amagi win taiga On by -0% on ran* -0% 

bistoa 74k 84 ID 89% 180% +9% -0% 
15 181% 102% 9 “0% 
15 163% 184 +8% -0% 
20 181% 102% 8 -1% 

Aranga prim etaaga Ba ftp +0% on m* -9% 

ta-ftn Dm ft 7k 83 
Mew Zaaianl 7%a 8fl_. 
Wald Bank 74fe 33— 

DEUTSCHE MAR* 
STRAIGHTS 
JUBid Drama! 7k 94  
Am Iran 8k 91  
AJI AS. 8% 81  
Anuria. Aaeublic 7*4 94  
todays 0/S Bk 98.....  
Bom Trawl 7ta 94  
Onto Nainal Bk 94  
Degusta W Fra 7Vi 94  
LEE. S 82  
E1B. 8 81... — 
Ftnan Dili Sou B 9T   
finfend Rap 7k 91  
la Suited Ek 7*a 90  
Mqal Fin Bk 94.   — 
Mhsufeh' H«y 3V> 88VW_.._ 
MteutaN Hiy 3k B9XW   
Sfipwa Ram 3k 83 MV — 
Kppon Ron 3k BS XW  
O.K.B. 7 k 80    
Pepwo 0/S/ R" 7U* 84  
RnmU O/S Rn 7ta 94  
Sdi Urica Rep Bk 91 —  
S.9CF. 8k S3  
World Bank 7 ta 89  
Vrtjrtd Bank B S3   
WMd Bra* 8 94. 

125 
100 
190 
200 
250 
200 
200 
100 
200 
250 

Bid 
99% 
101% 
189% 
8t* 
108% 
97% 
n% 
101% 

99% 
199 

Offar 
199% 
180% 
(91 
99% 
191% 
98% 
109% 
101% 

100% 

191% 
100 98% 99% -0% -0% 
1» HO SBVr 49% 0 
100 101 101% -0% -9% 
150 59% 100% 48% 0 
300 102% I0Z% -9% -I 
300 M 84% -8% -1% 
30 94% M% -IK -1 
30 82% U% -0% -0% 
1ft 99% 160% 8 -1% 
250 99% 98% -H% -0% 
125 188% 111% -■% -6% 
200 
100 
IDO 
300 
200 

1B1 
1BB% 
199% 
109 
99% 

191% 
100% 

191% 
190% 
190% 

Avraaga mini drag* On day -9% an rata 

Own on 
day rak flriJ 
B -B% 711 
-0% -8% in 
8 8 813 
+0% -8% 713 
-OS -9% LOO 
8 -■% 7-58 
8 -0% 114 
+0% -8% 725 
-0% -0% 717 
—9% -9% 714 

-0% 111 
7.7B 
7.12 
122 
217 

-1 411 

-B% • 919 
B a i*z 
—fl% —8% 712 
-9% 9 715 
■ -9% 717 

—0% 

GTHBI STRAIGHTS tan 
Bn** W Hyd 12 S3 C?— 125 
Bm Cat Trai 12k B9 CS 70 
Caadin Dec 12k BB IS— BO 
ELI 12V a 31 CS  
litas 12k 80 CS  
Mean* Os Ot 12 80 CS. 
World SMk 12k 90 CS— 
Eli Ilk 90 ECU  
Rayd Bk Gu 10k 
Aram Bank 8 B9 R... 

Bk Mw I Hope 8k B8H— 
bn Saal Be 8k 

0 X1 14 00 ff- 

00 
35 
50 
75 
50 
85 
700 
TOO 
IDO 
100 
75 
100 
4Q0 

Stay I Q* 14V. 88 Ff  200 
BJZL HVt 88 £._   58 
Dbt-Gagy hi Bk 93 L  25 
Dmravta* 11k 90 £ 25 
Denmark IDk 89 £ 75 
EEC. 11k 94 £ 5B 
EEC. Ilk 93 £  59 
ELI 10k 92 £ 58 

Rta llta 88 £ 50 
10k SB £ 40 

I XL Ilk 95 £  39 
1.11. 10k 83 £ 25 
in Sand Bk Ilk 88 £  50 
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9E% ft 
Iff 96% 
Iff* 96% 
195% 95% 
HI 97% 
157% 98% 
98% 99% 
98% 13% 
*1 99% 
192% 183% 
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<91% 101% 
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183 113% 
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191% 182% 
100% Itfl 
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Branp « 
Ur w* 
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48% -0% 
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7J2 
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1213 
1189 
1194 
1211 
1313 
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1168 
11J9 
1189 
8.18 
7.91 
137 
107 
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1161 
1312 
iris 
171 
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1114 
iijsa 
1119 
1117 
11.12 
11.11 
11J6 
11.44 
11.16 

SMmJQivhra 5k 2024 
Triogki 6k 04 |  
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Ok 
Bk 
Ok 
Ok 
Ok 
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Ok 
Dk 
Ok 
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99% 89% 
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ft . 11% 
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98% 19 
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I/I 1BJC 1171 
1/9 lift 1017 
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23/ff IBIS HJ6 
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19/7 16% 1121 
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22/9 11.19 1U2 
IS/» U% 1168 
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Airway 2k ft SF_ 
Shiipss Co 2 82 SF- 
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When asked which 
national newspaper had 

proudly received 
a 4th Queens Award 

19 8 4 

modesty prevailed 

No FT...nocomment. 
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CAPITAL MARKETS 

Prices drift forces 

cancellation of 
Indonesian issue 
BY MARY ANN SHEGHAHT IN LONDON 

EUROBOND prices drifted down- 
wards yesterday and market condi- 
tions in the D-Mark sector were bad 
enough to force the cancellation of 
a scheduled'DM 150m issue from 
Indonesia. . 
. Only one new dollar deal was 
launched, a £50m, five-year floating 
rate note for Premier Group Hold- 
ings, the South African industrial 
conglomerate. It pays % per cent 
over, the • six-month London Inter- 
bank Offered Rate at par and the 
coupon w; reset guartedy, giving, in- 
vestors a play on the yield curve. 
Led by Citicorp, it has total fees of 
ZApercenL " 

The ffaflur secondary market was 
very quiet yesterday, with trading 
traifinpri tn professionals. Prices 
fell by about % point 

Laxembourg is borrowing abroad 
ter tee ffrst ihne through an Ecu 
80m bonfit the proceeds of which 
wOl be used to help restructure its 
raffing steel industry. The borrower 

BHF Bank bond tavettaffB 

AprH 24 . PravfaMia 
99J83 90722 

High 1904 Low 
100003 8&056 

is Sodete Nation ale ite Credit et 
dlnvestissezheat, but the KJ-year 
bond is guaranteed by the Grand 
Duchy. 

jt has a 10% per cent coupon with 
a price to be fixed on May 5. Lead 
managers are Banque Generate du 
Luxembourg. Banque Internation- 
ale a Luxembourg and Caisse 
(fEpargne de TEtat Despite the 
oversupply in the Ecu bond market, 
the issue traded reasonably well at 
a 1% per cent discount. : 

The Asian Development Bank is 
raising F\ 200m through a 10-year 
public issue led by ABN Bank and 
Amro Bank. It has an 8K per cent 
coupon at par. 

Indian groups seek 
to raise $278m 

BOMBAY. - More thad 20 Indian 
companies plan debenture issues in 

1 the .next three months to raise 3bn 
rupees (J278m) in the domestic cap- 
ital iwrarita; arwirrlmg to mrawhftiit 
bankers.';- • - 

Several: issues have been an- 
nounced while others are being 
finalised us coinpanies prepare to 
expand, modernise and diversify. 
Stockbrokers said most companies 
preferred to issue non-convertible 
debentures which have received an 
excellent response from investors. 

Investors mid non-convertible de- 
bentures attractive because they 
carry interest of 15 per cent, as op- 
posed to 13.5 per cent an converti- 
bles /and Id per, cent offered by 
banks on. deposits. 

The companies indude Tata Iron 
and Steel, which[is issuing nan-con- 
vertible, debentures for R500m and 
HeUanee Textile Industries, which 
is proposing to raise RSOOm 
through converttele end non-con- 

vertible debentures. Bankers be- 
lieve both issues will be oversub- 
scribed and may together account 
for nearly R2bn. 

Merchant bankers and stockbro- 
kers hope that nearly RIObn will be 
raised through debentures, equity 
and fixed deposits in the fiscal year 
ending March 1985, against an esti- 
mated R8.5bn in 1983-84. 

Bankers said more private sector 
companies were turning to the capi- 
tal market for funds because of a 
high interest rate of 19.5 per cent 
charged by commercial banks: 

“Companies are also wary of go- 
ing to state-owned financial institu- 
tions despite their lower interest 
rate of 1-L5 per cent because of red 
tape and the strings attached,” one 
merchant banker said. 

Last year, Tata Engineering and 
Locomotive raised a record R850m 
through a non-convertible deben- 
ture issue. Reuter 

Gaz de France loan doubled 
BY MARGARET HUGHES IN LONDON 

LEAD MANAGERS Chase Manhat- 
tan and Soctete G6nerale_yesterday 
confirmed thM the Euro loan for 
Gaz de Franoe has beat doubled to 
S200m. 

The ban, which went into syndi- 
cation some 10 days ago, was heavi- 
ly oversubscribed despite its long 
maturity and relatively generous 
terms for the borrower. By the end 
of last week commitments had 
reached S230m. As a result partici- 
pants are reducing their original 
commitments by;35 per cent to pro- 

vide the S200m now required by the 
borrower. 

Ibis means.that the two lead 
managers will each be providing 
512.75m, with another 25 banks put- 
ting up S8fim each and another four 
each contributing $3m. 

The loan, which is a revolving 
standby credit over 12 years ante a 
five years grace period, carries a 
margin of % per cent over Eurodol- 
lar rates for the first 10 years, ris- 
ing to ft per cent over the final two 
years. 
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Vfehi Design 
A race is on throughout the motor industry worldwide to gain the most benefits from 

new technology. These innovations will, demand daunting levels of capital investment 

from most manufacturers, but the rewards for success will be high. 

Burden of design 
grows heavier 

“ MV BEST advice, as we face oar technological future 
through to the year 2000, is to fasten our seatbelts and 
prepare for the ride of our lives*” 

This view was offered by. Mir Roger Smith, chairman 
of the world’s largest vehicle producer, General Motors, 
at the International Association for Vehicle Design’s 
“Towards 2000 n technology conference In London last 
month. 

Utgistativa     
rt&mu*/ 

80 

/ i , 

“Businessmen and engineers 
alike must never forget we are 
in a worldwide technology race 
today," he warned — and one 
which some companies would 
not survive through paying In* 
sufficient regard to innovation. 

Nowhere is that race more 
intensive than in the motor in- 
dustry. where it is also allied 
to dauntingly high levels of 
capital investment both in the 
product and the means to pro- 
duce it In Europe alone, accord- 
ing to Prof, ifrish BhasKjff, 
author of a recent 70(H)age 
study of the industry, manufac- 
turers need to invest $70bn 
between now and 1989 if they 
are to stay, competitive with 
Japanese makers. 

Mr Smith made two other 
highly pertinent points: that 
90 per cent of the world's store- 
house of' knowledge has been 
generated in the past JO years, 
and that it will double "before 
the year 2000. 

There is a two-fold effect as 
technology, and the knowledge 
storehouse increases: 

Hie options available, ini 
motor industry terms, for thei 
design, performance chaxac-I 
teristics and all other aspects) 
of the vehicle itself proliferate! 
enormously—as do the options! 

By JOHN GRIFFITHS 

on how to produce it; 
And consumers, the target of 

ever-intensifying competition, 
become ever more selective .and 
demanding .... 

The increasing burden that 
this throws on the design func- 
tion, and .designers, should 
hardly need stating. Design, and 
the efficient production of a 
design — itself a design func- 
tion — represents the fountain- 
head to which, in the end, con- 
sumer acceptance, and hence 
sales and profits, can all be 
traced back. ... * 

As Mr Merrick Taylor, manag- 
ing director of the internation- 
ally successful UK truck cab 
concern Motor Panels, points 
out: “To talk about specific 
parts of an operation being cost- 
effective is all right, up to a 
point But if you’ve got a bad 
product no one is going to be 

.cost-effective.” 
I As past performances of some 
[ manufacturers have shown—BL 
<• in the UK, flat in Italy, and 
J American' Motors Corporation 
fin the UJL among others— 

WGermany 

WTO 72 70 78 VO -B2 -S4 

this supposedly self-evident 
truth has sometimes been logi 
sight of. All concede that the 
lack of investment in well de- 
signed, innovative models in 
the 1870s lay at the root of the 
experience of each in dwindling 
sales and the onset of the vici- 
ous circle of decreased revenue 
and the inability to invest. 

As Mr Paul Tippett, AMCs 
chairman, concedes: our plunge 
into trouble was due to erratic 
performance. There would be 
an inconsistent stream of new 
models, then the company 
would lapse back into the old 
swamp.” 

Equally, the revival of all 
three has been product led: BL 
with its Metro, Maestro and now 
Montego; Fiat with the Uno 
which has transformed its per- 
formance in Italy and AMC 
through _new model collabora- 
tion with Renault of Prance. 

Success 
General Motors itself, which 

has already' once led "European 
car sales this year, readily attri- 

butes its new success to the de- 
sign packages presented by its 
new models, spearheaded by the 
Cavalier. Equally, while Ford's 
Sierra is selling well on the 
Continent, the continuing de- 
bate over Its styling in the UK, 
and its les s-th an-h oped-f or 
sales figures, has further 
focused the design, debate. 

The demands made of de- 
signers are now such that there 
is virtually no scope for weak 
points in any aspect of vehicle 
design, whether in styling, 
accommodation, ride and road 
holding or drive trains: “fnel 
efficiency and aerodynamics 
alone -will not sell a vehicle,” 
pointed out Mr Smith—“but a 
car or truck which has both; 
which looks good and performs 
well is still eminently saleable." 

The introduction of computer 
technology, however. has 
broadened the responsibility of 
the original design function 
well beyond the vehicle itself, 
reaching further and further 
into the production process. 

Increasingly, the product 
database initially created by foe 
vehicle designer is being used 
to create foe tooling for produc- 
tion, with a consequent sharp 
rise In foe risks and costs of a 
design-stage error. Component 
suppliers, too, are being drawn 
into the process. GKN. for ex- 
ample is preparing a computer 
link with a North American 
tractor maker so that cab 
designs can be displayed simul- 
taneously on screens within foe 
two companies and their 
evolvement discussed. 

Not only Is the required 
sophistication of design increas- 
ing, so is the rate at which the 
function is required to be per- 
formed, under the pressure of, 
notably, competition from 
Japan. 

The pressures stem, too, from 
flexible manufacturing systems, 
which have all but removed the 

requirement to make major new 
capital investment for each new 
model, so becoming another con- 
tributor to the shorter model 
cycles now being experienced, 
down to around five years com- 
pared with eight-ten previously. 

Yet more pressure is being 
put on the design function by 
the advent of new materials. 

All these pressures are taking 
place against a legislative 
climate in which standards on 
emissions, safety and other 
design aspects have been pro- 
liferating at, for manufacturers, 
daunting speed. The accompany- 
ing chart provides some 
indication. When Ford launched 
its Cargo truck three years ago 
it complained bitterly that 
European type approvals gene- 
rated im bits of paper. 

The design process has 
become immensely complicated. 
Ford in Europe, for example, 
has as its Product Development 
Group an integrated operation 
employing 5,000 people at twin 
engineering centres in the UK 
and West Germany. 

Ford is currently in the 
middle of a five-year plan to 
make the process easier with a 
$50zn investment in extra com- 
puter services. 

The same process has been 
going' ■ on at Austin Rover, 
which opened a new £5Jm 
design centre at Canley in 
February, where work on Its 
joint executive car with Honda 
is proceeding under the direc- 
tion of Mr Roy Axe, the British- 
born former design director of 
Chrysler. 

He sets out Austin Rover's 
overall design goals quite 
explicitly: 

“ Our philosophy is to achieve 
a balance between all func- 
tional requirements coupled 
with an appearance that 
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• The Windcheetah aerody- 
namic truck, with steeper uu, 
by International. Automotive 
Design of Worthing, Sussex. 
The model demonstrates two 
of the many style options pos- 
sible. For this reason the 
right hand side (viewed from 
the front of cab) illustrates 
the most conventional solu- 
tion, with open wheel arch 
and an aerodynamic rear 

view mirror incorporating a 
turn indicator. This side 
also has a ” stable door ” 
entrance. The other side 
presents a more radical solu- 
tion — the front wheel Is 
covered by a wind deflector 
which moves with this wheeL 
Rear vision Is through a TV 
camera set in die black 
triangle above the cab 
separation line. 
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Advent of new materials 
SOMEWHERE AT foe hoginning 
of his dream-turned-nigbtmare. 
John De Lorean was heading at 
least partially in the right 
direction: 

As originally conceived, his 
gull-wing door sports car would 
have bad an un'derbody of a 
foam-filled plastic composite to 
which all mechanical com- 
ponents would have been 
attached directly, as well as its 
stainless steel body panels. And 
in tbeory. the car could have 
lived on almost indefinitely, with 
the owner simply replacing 
mechanical bits as they wore out 
and fell off the virtually indes- 
tructible body. It was this 
theoretical longevity which 
prompted De Lorean, ironically, 
to christen it “ the ethical car.” 

All other De Lorean problems 
aside, there were three funda- 
mental flaws: the key, stress- 
bearing foam composite never 
materialised—a Lotus-style steel 
girder chassis was resorted to 
instead: the eventual underbody 
attached to this chassis provided 
little scope for the outer body 
panels to be changed in shape 
so that styling changes could be 
quickly and easily effected: and 
stainless steel body panels, 
while durable, were both expen- 
sive and would have needed 
high tooling costs to make 
styling changes. 

Even so, with much detail dis- 
agreement about likely timing, 
costs and the most practicable 
plastic materials, foe motor 

industry is starting to move 
slowly—but at an accelerating 
pace-down a similar concep- 
tual road. 

Thus at some point in the 
1990s, the average family car 
may well have: 
• A stress-bearing 11 skeleton " 
frame of aluminium, much 
lighter than steel and free of 
the hundreds of rust-creating 
galvanic cells automatically 

Here and on the following 
pages JOHN GRIFFITHS 
examines new 
developments in 
materials, aerodynamics, 
electronics, engines and 
transmissions 

made by steel spot-welding; 
• Attached to the frame, 
moulded plastic panels—cre- 
ated with such low-cost tooling 
that a large number of model 
variants can be created around 
the frame economically, and 
updated in a fraction of tbe 
current four- or five-year model 
cycles; 
• Some highly-stressed engine 
internals may be made of 
plastics, if in tbe end they can 
prove cost-effective against 
another major alternative 
material now under intense 
development—ceramics. 

Imperial Chemical Industries 

is just one of several large 
plastics concerns evaluating 
new thermoplastic composites 
for applications such as piston 
skirts and rings, timing chain 
gears,' tappets, bearing shells 
and turbocharges impeUors. 

It is a road, however, down 
which individual manufacturers 
are not so much driving as 
being pushed—by consumer 
and legislative pressures for 
lighter, more durable and 
cheaper to run cars, and by the 
knowledge that if one maker 
does not take the plunge, a. 
rival will. 

For European manufacturers 
in particular, with mature 
domestic markets and export 
prospects dwindling, it is a road 
full of! risks. 

At the end lies the possibility 
of reduced sales through en- 
hanced longevity, offset by an 
indeterminate extent by the 
sal es-c real Lag stimulus of a 
greater variety of . models 
changed more quickly. 

Along the way lies the pros- 
pect of making obsolete much 
of the robotic and other auto- 
mated Isteel-manipulating equip- 
ment on which the industry has 
spent billions of dollars during 
the current race into flexible 
manufacturing. 

As Mr Harold Musgrove, 
Austin. Raver's chairman, com- 
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• i ■ i Austin Rover 

and Lucas 
put the driver first 

When Austin Rover were selecting electrical, electronic and braking equipment for 
the new Austin Montego, they knew just what they wanted — hi-tech systems and 
components that would add to the driver’s comfort, pleasure and confidence. 

In the event, all roads led to Lucas. 
Small wonder; Lucas is in the forefront of the automotive electronics 
revolution and Lucas hi-tech products and systems are “taken for granted” 
features of most British motorcars — including the highly successful Metro 
and Maestro. 
Once again Austin Rover have chosen Lucas. 
A vote of   - 
confidence 
indeed 
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‘Between 
you and 
me, the 

new 
Montego 
is in for 
a pretty 
smooth 
ride!” 

r 

As you might expect of a car fitted with 
Armstrong shock absorbers, the new Montego 

from Austin Rover is in for just that. In fact, we like 
to think it's in for the smoothest ride 

on the market, and needless to say. we're very 
pleased about it 

ARMSTRONG 
SHOCK ABSORBERS 
Armstrong Patents Co. Limited, 
Gibson Lane, Melton, North Ferriby, 
North Humberside, HU14 3HY. 
Telephone 0482 633311. Telex 52164 

GKN MAKES 
TECHNOLOGY 
WORK IN THE 

NEW MONTEGO 
GKN Automotive companies 

produce the superb new Montego’s 
forged connecting rods, swivel 
hubs, clutch hub, and stub shafts. 

The front wheel drive shafts, 
camshaft pulleys, and engine 
bearings. 

GKN 
Guest Keen and Netttefolds pic 
P.O. Box 55. Cranford Street, Smethwick, 
WARLEY. West Midlands B66 2RZ 
Telephone: 021-558 3131. Telex: 336321. 

VEHICLE DESIGN II 

Route to significant fuel savings 
VEHICLE AERODYNAMICS 
do ‘have a significant role to 
play in manufacturers’ quests 
for’fuel economy. At motorway 
speeds in particular, a vehicle 
which has a relatively low resis- 
tance to the air through which 
It is passing can produce signi- 
ficant fuel savings. 

This is because the resistance 
of air to a vehicle goes up 
exponentially with the vehicles 
speed. In other words, at 60 
miles per hour aerodynamic 
drag is not double that apply- 
ing at 30 mph, but quadruple. 

It is this factor which partly 
explains why, say, a 1.3 litre BL 
Maestro with about 70 brake 
horsepower can reach nearly 
100 mph, but even a much 
sleeker Ferrari, Porsche or 
Jaguar needs nearly 300 brake 
horsepower to go about 60 mph 
faster. 

In the past couple of years, 
some manufacturers have made 
much play of the “low drag” 
profiles of their cars as a mar- 
keting weapon: notably Ford 
with its Sierra, for which a drag 
coefficient, or Cd, of 0.34 was 
announced, and subsequently 

the Audi 100. advertised as the 
world's JhQSt aerodynamicaHy 
efficient saloon with a Cd of 0.30. 

But although Cd has become 
almost as much-quoted a figure 
for some cars as 0.60 miles per 
hour acceleration times, the 
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drag coefficient does not tell the 
whole story. 

The CD is a measurement .of 
the factor by which a car’s fron- 
tal area is reduced by means of 
streamlining. And since frontal 
area is itself a variable—-theore- 
tically the car’s outline as seen 
at a point infinitely distant 
straight ahead of the car—no 
true measure of a car’s resist- 
ance to drag can be made with- 
out taking both into account In 
other words, those Cd figures 
can be misleading . .. 

There ia another factor, how- 
ever, which makes manufac- 
turers’ preoccupation With-aero- 
dynamic drag understandable.. 

To arrive at the actual power 
needed to overcome St the total 
drag forces must be multiplied 
by the air speed. In other words, 
the actual power needed to. over 
come drag is not even quad- 
rupled at 60 mph compared 
with 30 mph but multiplied by 
eight. 

But as awareness of 'the com- 
plexities have become more 
widespread, there are signs that 
manufacturers • are 'taking a 
more sober approach to the 
marketing exploitation of areo- 
dyn arnica.. 

Renault launched its 25 
executive model earlier this 
year making little reference to 
the fact that with a declared 
Cd of 0.28, it could claim to 
have taken over the “most slip- 
pery** title from Audi. 

BMW, at about the same time, 
was moved to declare that while 
it acknowledged the benefits of 
low drag shapes as a contribu- 
tor to fuel economy, 2 low Cd 
should not be viewed as an end 

Three main areas 
for development 

IN 1981, General Motors put an 
on-board computer into every 
one of its models. Each was 
programmed with a maximum 
of about 1,500 command instruc- 
tions. 

By 1986, some of GM*s cars 
will have seven computers on 
board, providing 38,000 com- 
mand instructions, covering 
virtually every aspect of the 
vehicle's performance. 

" Even so, we’ve barely begun 
to discover bow many ways 
advanced electronics can be 
used in cars and trucks—the 
sky’s the limit." Mr Roger 
Smith, Gifs chairman, told a 
“ Towards 2000 ’’ technology 
conference organised by the 
Open University in London last 
month. 

As with many other indus- 
tries, the challenge now for the 
motor manufacturers is to make 
intelligent, reliable applications 
of micro-electronics which are 
already more than sophisticated, 
small and light enough to cope 
with any demands that a vehicle 
might make of them. 

In the hostile environment 
under the bonnet, the reliability 
factor looms large. But such is 
the progress already made that 
predictions that the engine bay 
would be a microelectronics 

no-go" area have long since 
been proved wrong. 

There are three main areas 
into which microelectronics 
divide: 

Driver information systems, 
covering such' things as dash- - 
board_ display and vehicle con- 
dition monitoring; for example, 
the “ service mileage indicator ’’ 
system launched on BMWs 
nearly two years ago; 

Engine management and 
drive train control, concerned 
principally—at least for the 
moment—with electronic igni- 
tion. fuel injection and car- 
buretter management, and gear 
selection within automatic gear- 

boxes for maximum efficiency; 
• Systems which have yet to 
find their way into volume car 
applications, such as anti-skid 
braking mechanisms, modulated 
suspension systems—giving a 
variation in suspension settings 
between hard and soft—and 
programmable command func- 
tions to items such as lights and 
windscreen wipers. 

The last item is the subject 
of much development and 
promises significant weight 
savings within the car. It 
involves essentially a micro- 
electronic ” ring main ” con- 
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sisting of master computer with 
subsidiary control centres 
scattered about the car,' and 
connected to the main computer 
via a multiplex “ bus ” line—* 
two-way information tine,. 

Using it, the driver can both 
send instructions to turn signals 
lights, wipers, etc—but it can 
also be used, as BMW intends to 
do by 1988, to feed information 
to diagnostic equipment 

Ford is among several manu- 
facturers working on prototype 
systems. 

By its estimates, the average 
length of a conventional wiring 
harness —19-20 metres — could 
be cut to three metres, and the 
number of wires in and out of 
the fusebox from 60 to two. 
There would be a weight saving 
of at least 60 per cent 

No less important the 
dramatically simplified loom 
would be suitable for Installa- 
tion by robots — thus cutting 
out the risk of wrong installa- 
tion, and removing electrical 

faults ftom their current posi- 
tion as one of the biggest 
contributors to warranty, costs 
for manufacturers. 

Typical of the' inareasing 
sophistication of engine micro- 
processor control systems is 
Ford’s EEC-rv unit, now In 
volume production In ithe UJS. 
It can process lm commands 
a second and is already 4B some 
production cars. ■ In Europe, it 
is >bi use on a fleet of 50 pro- 
totype Granada M 8X6 ~ models, 
on which it controls- the 
engine's ability itn alternate 
rapidly between three'and'six 
cylinders depending on engine 
load. It- reads .all - critical 
engine parameters, processes 
ihp information changes the 
engine function in under 2A 

milliseconds. It requires only 
a microprocessor and a memory, 
both on chips less than J in' 
square. 

It has enough capacity to 
control, all Ford powertrain and 
fuel deiivexy systems through- 
out the a980s. V 

In current usage it has much 
spare capacity ~rr which will be 
used eventually to more effec- 
tively control peripherals such 
as ah* conditioning. 

It.will also have the leanring 
capacity ti> .keep the engine 
operating pear optimum effi- 
ciency throughout its life, 
adapting for component vari- 
abUtiy. ageing or even failure. 

It Is the Javanese, however, 
who — under the impetus of a 
very strict legislative environ- 
ment — have- moved .into, the 
forefront of motor industry 
electronics. Toyota, in particu- 
lar, has developed a “ TCCS ” 
(Toyota, computer controlled 
system) in which engine and 
transmission electronics are 
linked -to each other for maxi- 
mum powertrain efficiency, as 
well as having hnltt-Sn fault 
self-diagnosis, fail-safe and self 
repair functions. 

Ford’s vision for the 
family car of the 1990s 

FORD’S PREDICTION of the 
family car .of the 1990s is that 
it is likely to toe powered by a 
small three-cylinder tubro* 
charged direct injection diesel 
with electronic engine manager 
ment. driving through a con- 
tinuously variable automatic 
transmission. 

Such a transmission, or CVT, 
is already ‘ becoming reality 

small Ford. Fiat and Suktiki 
cars with it are being launched 
and General Motors will pro* 
duce a similar unit for larger 
cars from Its Strasbourg plant 
within the next two years. 

Engines are much more pro- 
blematical. Dr Ulrich Sieffert. 
executive director of research 
at Volkswagen, for example, is 
rather more cynical about the 
arrival of direct injection 
diesels, suggesting that a more 
practical alternative would be 
supercharging as tbe next step 
on from the turbocharging of 
smalL Indirect injection diesels. 

Such a system, he suggests, 
would provide a better answer 
than the lower power and 
higher cost which he says are 
the drawbacks to the 25 per* 
cent better fuel consumption 
offered by a direct, rathpr than 
indirect, injection diesel engine. 
That view, however, has not 
dissuaded Austin Rover and 
Perkins from jointly launching 
such an engine in the Maestro 
and Montego next spring. 

There are many other permu- 
tations of possible engines, in- 
cluding gas turbines for trucks 

L real possibility, according 
to General Motors chairman 
Mr Roger Smith; petrol engines 
of light weight and using 
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ceramic or plastic components, 
and even—Dr Sieffert again— 
“ hybrid " units combing diesel 
and electric engines under the 
same bonnet which switch auto- 
matically for performance or 
economy. 

What Dr Sieffert Is convinced 
of is that there will be little 
In the way of electric pas- 
senger cars around the year 
2000—at best he predicts, they 
will account for 0.5 per cent of 
the car population. The situa- 
tion with commercial vehicles 
is different however. The UK 
motor industry has been first 
into commercial production of 
electric panel vans—from 
Bedford, Freight Rover, and 
Karrier Motors—with Bedford 
marketing director Mr De$ 
Savage predicting a 10,000 a 
year market in the UK alone 
well before the century is out. 

But as recent design changes 
and experiments have shown 
from several manufacturers, 
there is lots of scope yet to 
develop the conventional petrol 
engine. 

A notable innovation this 
year was the launch by Alfa 
Romeo of a variable valve over- 
lap modification to its twin 
overhead camshaft engine 
range. Achieved by rotating 

one camshaft by means of a 
helical gear and spline, it- has 
The effect of varying the .engine 
timing, to provide .improved 
performance across tbe operat- 
ing range,, as well as a fuel con- 
sumption improvement of up 
to 13 per cent. . ; t , 

VW is currently taking a 
different approach with similar 
objectives. It Is trying out an 
engine with variable compres- 
sion ratio. In this,- the com- 
bustion chamber Is split into 
main and ancillary areas, with 
the volume of the main com- 
bustion chamber, made variable, 
according to load conditions^’ 
The objective, again, is to get 
the best performance for given 
conditions.. 

VW is also being very active' 
is the field of engines using 
methanol, and for nearly two 
years has been.running a trial 
fleet of several hundred- cars." 
So far, it claims to have found 
the cars to operate viably. 

The reason for VW*s interest 
is its declared belief that by (he 
year 2,000, under oil cost and 
emissions control pressures, 
only about half of cat; iriUstfll 
be using petrol.; By then it 
expects 23 per cent of cars to 
be running on methanol—pro- 
duced from coal—with diesel 
cars accounting for 25 per cent; 
LPG (liquefied petroleum gas) 
cars 6 per cent, and the balance, 
about 3.5 per cent (excluding: 
electrics) made up by cars using 
ethanol produced frpm' plants. •' 

Sir Clive. Sinclair is likely to 
disagree. The UK electronics: 
innovator plans to launch a 
wholly electric-powered com* 
muter car next year- . 

b-Sfr? 

The Ogle Design Project 3060 our is • designed from, the 
inside with people as the. top priority.-'^ual shaped for 
efficiency on the road, 16 years ahead^ Features, of the 4-seat 
family car concept include good visibility,' loir drag with 
aerodynamic stability and a practical:rear compartment with 

moulded guH-wingdoors 

in itself—that other, .design 
aspects such as interior and 
running gear room, boot space 
and handling - should not be"-: 

compromised ia pazrsuit of iX-v.. 
A perhaps . cynical -viewed.: 

' aired in some quarters about 
BMW's stance at the time was 
that it was a retrospective justi- 
fication for the styling jeonsenm---: 
tism of its. current Bands 
series cars. - "• - ■ 

However, considerable Press 
debate recently.,;'.about -tbe 
Sierra, in which: its side-wind' 
stability has been questioned as - 
a poossible penalty fOr its low 
drag coefficient, has also helped 
throw .into-sharper focus the 
debate about the precise role 
aerodynamics . 'should -play in 
overall vehicle design...«.-, 

If all other considerations^ ex- 
cept ideal shape we re excluded, 
wind tunnel, research by a num- 
ber of. manufacturers.jsuefi as 
Voiskwagen, Audi and Daimler 
Benz with their * Auto- 2000” - 
research cars, as; well as Fprd' 
with its Probe IV and BL with- 

•its ECV.3 research projects, 
have shown that shapes .with 
less, than-half the drig eoeffi- 
fcent of .: the Audi lOO' ;are'; 

feasible t ! 
However, when .due. account 

is taken of practicalities;— 
adequate' accommodation .air- 
flow-interrupting' but vital items 
such aqp wing mirrors;: and ..the 
inevitable.gaps in wheel arches 
and so On ■— an industry: con- 
sensus view is that average/pazs 
of (he. late 1980s wiU have Cda 

tittle T : - significantly advanced 
from that: of the Renault 25. 

. To take . the . Cd into the low 
620s will- require an altogether 
mm complicated approach. 

-°s&rutrimr features such as com- 
pletely smooth, adjustable 
tmderbodies, suspensions lower- 

■ ablest speed to further prevent 
imdebcar liirbuleoce and com- 
pletely enclosed wheel arches. 

■ At what point these desirable 
advantages, in terms of fuel 
consumption, start to dash with 
consumer preferences in the 
form aesthetics, carrying 
capacity and so on remains un- 
known. 
' There Is even a developing 

school of thought that priorities 
.could change quite considerably. 
With the lure of carrying 
capacity relegating aero- 
dynamics down the priority 
scale. 
: At Geneva motor show this 
year, Ford showed its Ghia APV 
concept car. Similar in length 
and width to an Escort estate, 
it. seats seven and has 27 per 
cent more luggage capacity than 
the EsCort estate, with the 
driver- seated 28cms higher in 
its van-like body. It weighs 
only1,088 kg, and such are the 
vagaries of aerodynamics that 
its quoted Cd is still only 0.33. 
' Forget about low, sleek 

bodies, suggests Mr Filippo 
Sapino. 'managing director of 
Ford’s Ghia Operations—this is 
the shape that could well be 
^tomorrow’s family car.*’ 

ADVERTISEMENT 

Oaoc again Intemagoml Paint las been chosen by Austin Borer to 
supply JI compeefaeusne paint system for fbe original factory finish ML 

their fetestinodeLthe Montego. The contract ms won in the face of fierce 
competitta^airi reflects fee growing rdolionsiiJp between International 
MafWa the Ansttn Rom* Group. 

••••■' - The freoup'sdedsbawroguided by the outstanding success oflhe 
total painting system designed by International Paint for the Maestro. It 
was this painting system that helped make possible Austin Rover* six- 
year corrosion warranty on all Austin and MG Maestros. 

The paintsystem developed bjy 
. Internationa] Patatforthe Monlego 
EfmrfcrtiE employs the' very West in - 

; -paint technology; & is Applied in 
-Uueestagesr. 
1. JPCathodicEkdroparntPrimer 

(A total Immersion process). 
2. IP Minsaatf Polyester Snrfeees 

providing the best possible 
substrate for tbe final co jo u r. 

3. A jauge oflP lop coats ofciiher 

base-dear metallic from the l 
Polyester Acrylic Base Oes 
System, or a solid colour of 1 
Alfcyds. 

After I ---.the vehicle has left th 
firtoty; IP products are yet agai 
chosen by Austin Rover. Th 
recommended re finish ma terfa! ft 
all Austin Rover vehicles, Acrylm 
can achieve a finish closer to th 
ongfoal factory finish that an 
.other product 

X International Paint 

• IntematioqalTaint pic 
Xaaywood Group, Rotten E&rfc Street, Birmingham B16 OAD. 

Telephone: (J21-45S 9866Tetec33^fi 

OVER 100 
LOCATIONS TO HIRE 

MONTEGO 

1 British 

* Rental 
TOR YOUR NEAREST 

DffOT CAtt CENTRAL RESERVATIONS 
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VEHICLE DESIGN HI 

How computers open up 
ever-widening horizons 

A MAJOR motor manufacturer 
already has the ability to design 

f. display it in colour, view it from all angles and crash it 
■—all on computer. 

Increasingly, the computer’s" 
role is being taken several 
stages further. Austin Rover, 
for example, uses the same 
master database created in 
arriving at a car’s specification 
for the creation of the tooling 
which will make (It oh - the 
assembly line. Not too far into 
the. - future, the concept-to- 
tooling- , process will be 
completely computerised. • 

Gone are the days when the 
final design of a car was 
arrived at as the result of a 
grudging compromise between 
stylists and engineers. Design 
has _ become an integrated, 
multi-disciplinary function. 

Gordon Sked, director of 
exterior design at the new 
£5.2m design centre opened by 
Austin Rover at the • old 
Triumph plant in Canley in 
February, describes changes 
within Austin Rover which are 
being repeated, at varying 
speeds, within all manufac- 
turers: 

“ Whereas with earlier 
designs, such as Mini and- 
Maxi, the main thrust in the 
production of the package was 
within product engineering, 
now we in this (design) office 
are totally involved with engin- 
eering; in ensuring that the 
package complements the 
creative scope of the designer 
without eroding the goals. 

“ We have become rapidly 
aware of the need to consider a 
more rational approach to re- 
placement models with particu- 
lar regard to investment, 
rationalisation and flexibility of 
our existing and planned pro- 
duction facilities. 

“ This creates a significant 
challenge to the designers in 
the creation of a complete 
model range with sufficient 
differentiation from each other, 
blit with the warimnw degree 
of rationalisation in their 
manufacture.** 

In all its forms, Mr Sked 
points out, new technology has 
obvious benefits in the manu- 
facturing process. “Rut it is 
also playing an escalating role 
in ensuring that the designer’s 
work is translated through all 
the engineering and manufac- 
turing processes to a showroom 
product which is true to the 
designer’s intent" 

With rt, however, goes a much 
increased responsibility for the 

designer, as the originator of 
the database. He has to be sure 
that - Information, released for 
production is accurate—4f not, 

subsetjuent .changes. srei liable 
to be expensive in cost, quality 
and time as they stretch further 
into the production processes. 

: The risks,. . however, are 
greatly outweighed by the ad- 
vantages—not just in more 
efficient useraf design time but 
in the co-anlloatlim, via the 
database, of all the various 
operations providing input to 
the finished . car. 

This design process is also 
spreading outside of the manu- 
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facturer’s own facilities. Slowly, 
but surely, component suppliers 
are being, brought into the 
equation: using compatible com- 
puter equipment, the; too are 
increasingly being plugged into 
the same database so that sub- 
contracted component develop- 
ment and .tooling forms part of 
the overall model design pro- 
cess. 

With a multinational, produc- 
ing cars on a world scale, the 
communications process be- 
comes even more complex; 

In May, Ford Is to start an 
eight-month trial of satellite TV 
communications . for its engi- 
neers. The plan, outlined by 
Ford of Europe's new president, 
Mr James Capolongo, is to allow 
groups of engineers in the UK 
and West Germany to talk to 
each other and examine parts 
by TV, using new technology 
which reduces video conference 
costs to about a tenth of tradi- 
tional levels. 

That Is just the latest move 
in a very broad programme, 
however, for Ford is roughly at 
the mid point of an ambitious, 
five-year plan to increase five- 
fold computer services to its 
designers and engineers at a 
total cost of over $50m, Some 
400 terminals are already In 
use, linked within Europe— 
where Ford's Product Develop- 
ment Group is integrated at 
twin engineering centres at 
Dunton in the UK and Cologne 
in West Germany—or with the 
mainframe computer in Detroit. 

By the same token designers 
and. engineers at . Bedford 
Trucks in the. UK, nowjiart of 

General Motors* World Truck 
and Bus operation, are linked 
with the headquarters at Pon- 
tiac, Michigan, as development 
goes on of the new “world" 
commercial vehicles planned to 
be built by GM from the late 
1980s. 

The need for the co-ordination 
was underlined recently by Mr 
Roger Smith,. GlTs chairman: 
because of rapidly intensifying 
competition, the day when 
innovation could be phased In, 
with new technology being 
thoroughly developed on one 
model before being applied 
across the board, are over, he 
said. “If manufacturers are to 
succeed—indeed, to survive— 
tfie cars and trucks of the future 
must he state of the art and 
they must be built in the fac- 
tory of the future.” 

In this context, design as not 
simply a matter of the vehicle. 

In the U.S., GM is gradually 
putting together “ Buick City.” 
The idea stems from the “just 
in time” inventory systems of 
the Japanese motor industry, 
involving satellite component 
factories within a short distance 
of the assembly plant. It forms 
part of what Mr Smith 
describes ' as the “ revolution 
going on in. manufacturing 
technology; materials handling; 
the way factories are laid out 
and put together." 

And within the assembly 
plant new systems for assembl- 
ing cars, involving a major, re- 
design of the car itself, are 
being devised. 

GM is at the centre of this 
activity with Project Saturn, a 
Cavalier-sized car it plans to 
have on the road by the late 
1980s. 

The car will have the expect- 
able improvements In terms of 
lighter - weight, aerodynamics 
and so on—but more crucially, 
it is designed to be assembled 
in modules, including toe in- 
terior trim—thus cutting out 
the last labour-intensive area, 
final assembly, which is also 
the most prone to human error. 

That in turn means redesign 
of the assembly line. It will 
become much shorter, says Mr 
Smith, and it will be flanked by 
many more “ feeder ” lines put- 
ting in sub-assemblies. 

All this is expected to go 
hand in hand with increasing 
robotisation and other auto- 
mated equipment. 

Volvo is working very much 
on the same lines,. as indeed 
are most other manufacturers. 

One tangible result is Volvo's 

Electronic drawing board 
brings major benefits 

The pre-assembly of internal components, as Volvo 
points out, could even be carried out by suppliers 

Light. Component Car (LCP 
2000) unveiled at the end of 
last year. Much of toe work 
was carried out by outsiders, 
notably Intertannoial Automo- 
tive Design at Worthing in toe 
UK. 

The terms of reference were 
to establish the demands that 
would be placed on a oar by 
the year 2000. The group was 
required not just to come up 
with a car design, but one that 
could be volume produced in 
toe most efficient way. IAD and 
its chairman, John Shute, were 
responsible for the styling con- 
cept, feasibility engineering, a 
large amount of toe body en- 
gineering, toe detail design to 
complete toe interior and a con- 
siderable number of other 
items. 

One major result can be seen 
in toe accompanying drawings: 

Virtually toe entire cabin 
section, with Its difficult-to- 
harufle soft trim, mates to the 
rest of toe car as a module. 
This pre-assembly of internal 

components, Volvo points out, 
cQuld even be carried out by 
suppliers, such as toe manu- 
facturer of the injection 
moulded components. 

Again, this is just one aspect 
of the design element leading 
to major production line 
changes. And it can have pro- 
found impacts in financial 
terms, too. 

A good example is provided 
by Fiat’s Uno. Fiat has spent 
some 94bn in the past four 
years on motor industry invest- 
ments, about a third on develop- 
ing new cars, toe rest on auto- 
mation and robotics. By match- 
ing the car design to toe 
enhanced manufacturing capa- 
bilities, the Uno emerged larger 
and much more sophisticated 
than its 127 predecessor, but 
with about 100 fewer body 
parts, and not much more than 
half toe spot welds—only 30 per 
cent of them applied by hand. 
As a consequence, it was far 
cheaper to build, and it is no 
accident that Fiat is back mak- 
ing profits. 

GREAT strides have been made 
since the vehicle industry 
started to consider computer- 
aided design (CAD) in toe mid- 
1960s. Investment has been 
considerable—-Ford alone has 
spent 5100m. 

There are three significant 
benefits: new designs can be put 
on the market more quickly, 
design quality can be improved, 
and draughting productivity can 
be increased—although manu- 
facturers' claims bave been 
prone to exaggeration. 

How does it work? In its 
simplest form, CAD is just an 
electronic drawing board re- 
placement, with memory. 
Instead of using paper and pen- 
cil, the designer uses a key- 
board or “light pen" to “draw" 
the same lines on toe face of a 
TV tube. 

The picture is built up (as in 
television), from a single spot 
scanning many horizontal lines 
one under the other at various 
intensities and colours. The 
complete picture results only 
from the human eye's persist- 
ence of vision. 

In CAD, a controlling com- 
puter tracks this spot and knows 
exactly where it is at any time. 
When toe light pen is pressed 
against toe screen, its light- 
sensitive tip registers when the 
spot passes. The computer then 
immediately knows where the 
pen is positioned, marks the 
point on the screen, and remem- 
bers it. As further marks are 
made, they can be joined up by 
toe computer to produce 
straight or curved lines, and so 
any kind of outline. 

The important aspect is that 
when all these features are 
drawn, the computer’s storage 
remembers everything about 
them. By depressing a few 
keys, anything that has ever 
been drawn can be retrieved 
and put up on the screen. Time 
saving can be enormous because 
as the months go by, a library 
of standard shapes and parts 
—ones that a designer will use 
over and over again—can be 
extracted from the computer’s 
memory and ** inserted ” into 
the new design, perhaps with 
some minor modifications. 

Since the computer can be 
given three-dimensional instruc- 
tions (the equivalent of plan, 
front and side elevations of a 
drawing), it can, by doing some 
mathematical transformations, 
produce a view from any angle 
the designer chooses. 

In more sophisticated systems 

the software allows a 3D solid 
colour model, with definition 
not far Short of a colour photo- 
graph. to be “opened up” to 
see what is inside. With sys- 
tems like this, separate com- 
ponent pans can be designed 
and then assembled on the 
screen. 

Even cleverer software can 
allow the observer to “go 
inside ” toe object. In she case 
of a car, assuming that enough 
dimensional data about its 
interior is in toe computer, toe 
designer can ” get into ” the car 
and see the view from one of 
the seats. 

Computer-aided 
design 

GEOFFREY CRARLISH 

Remarkable as that might 
seem, a combination of two 
other techniques, animation and 
finite element analysis, allows 
known impact forces to be 
“applied’’ to the front of the 
car and the resulting deforma- 
tion observed. The car can be 
“ crashed.” 

At a more down-to-earth level 
CAD allows not just toe shell 
shape hut also the components 
such as doors, panels, bumpers 
and bonnets to be separately 
designed, dimensioned and 
fitted into the shell. Tests can 
easily be made for interference 
of one part with another. 

The total information In Ihe 
computer’s memory os known as 
a database. What most of the 
car makers are working towards 
is the extension and use of this 
database into areas beyond 
draughting, namely engineering 
(CAE) and. manufacturing 
(CAM). 

In CAE. the primary dimen- 
sional database is enhanced with 
other engineering information 
such as the mechanical, 
thermal and kinematic proper- 
ties of toe materials used. Then, 
the designer can use “ what if ” 
approaches to discover when a 
component will buckle, or the 
effects of heat or momentum, 
for example. 

In CAM, computer-aided 
manufacturing, toe database is 
used to generate the data 
needed to make the part. A 
common application is pro- 

ducing the numerical control 
tapes used by machine tools, 
often with on-screen verification 
of cutter paths — for making 
tools, moulds, dies and deciding 
associated machining strategies. 

Eventually, there is no doubt 
that CAD, CAE and CAM will 
come together with other manu- 
facturing computing to give 
computer-integrated manufac- 
turing, CIM. There will be one 
comprehensive database that 
will know all there is to know 
about the product, toe machines 
that make it, toe sales orders, 
costings and so on. Then each 
element in toe design, engineer- 
ing and manufacturing complex 
can be provided with just the 
data needed to do Its job. It Is 
a gigantic software proposition, 
but that is the way things are 
moving. 

CAD is already a $1.5bn a 
year business involving majors 
such as Compute vision, IBM, 
Integraph, GE (Calma and 
CAE International), Applicon, 
McDonnell Douglas, Auto tool 
Hewlett Packard. There are 
perhaps 100 companies in all 
offering CAD products. 

Computervision for example, 
has installed four Designer 
systems with 24 graphics work- 
stations throughout toe Long- 
bridge design offices of the BL 
Austin Morris group. Appli- 
cations include NC, electrical 
wiring and mass property 
analysis. The Jaguar plant in 
Coventry has a six workstation 
system and there are another 
eight at Landrover, Solihull. 

BL Systems has overall 
responsibility and systems 
development manager Bryan 
Clay don puts productivity gains 
at between three and four 
times. But he admits that 
getting all the existing data into 
the computer in toe first place 
has been very time-consuming. 
So new designs have first 
priority. 

Ford has no fewer than 440 
workstations throughout the 
world, with satellite data links 
that allow designers to ex- 
change ideas. The system, called 
PDGS (product design graphic 
system), has been developed 
over 16 years and world market- 
ing rights were granted to 
Prime Computers last year. 

General Motors’ systems, cal- 
led GMSolid and Colourstress, 
allow solid-looking representa- 
tions of parts to be assembled 
on screen and the stress 
patterns of say, a car body, to 
be viewed as coloured areas. 
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IntroducinG Delco Products. 
Your newest partner in automotive systems design. 
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Wte're Delco Products and we design and manufacture a wide 
range of automotive systems and components. Systems that can 
provide you with the quality and flexibility you need for day-to-day 
and long-range planning. And we're here in Europe now—ready 
and willing to put our technology, worldwide resources and 
seventy-three years of experience to work for you. 

W6 make Engine Cooling Systems. Emission Control Systems. 
A wide range of motors custom engineered to meet your vehicle 
requirements. Ride and Suspension Systems. Electronic Level 
Control Systems including air-adjustable shock absorbers, elec- 
tronic height sensors and electric air compressors. And Body 
Systems featuring a complete line of power systems for door locks, 
wipers, antennas and more. . , . 

Our advanced Computer Assisted Design (CAD) technolo- 
gies and Detco's rigorous testing standards develop products that 
meet or surpass the most stringent European specifications. The 
result is a system which is virtually tailor-made to meet your needs 
with a level of quality and reliability you should demand. 

And when you work with Delco Products, you gel something 
more. Service. That includes the help of our European Design 
Engineers and worldwide manufacturing capability, including our 
newest plant in Cadiz. Spain, that assures yau'll get the parts you 

■need, when and where you need them. _ 
We want to work with you on your next automotive design 

project. Call us—-we're systems experts. 
For more information, write or call. Delco Products Overseas 

Corporation. High Street North. Dunstable, Bedfordshire LU6.1BQ, 
England (582-64264). 

DELCO PRODUCTS 
TECHNOLOGY WORLDWIDE 
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CHLORIDE LORIVAL 

...THE IDEALVEHICLE. 
Austin and MG MONTEGO and their stabte- 

companion Maestro, provide Chloride Lorival with 
the opportunity to do what we do best-The design 

Other vehicles for our talents, in the Austin Rover 
range, are the Austin Metro, theTriumph Acclaim 
anoafso the Land Rover. 

You provide the vehicle - we provide the 
expertise. 

Or we can pool our taients. Ow experts get 
together with yours - right from the initial concept 
stage and prepare technical precision mouidingslD 
your entire satisfaction. 

As well as a comprehensive design and 
development service, we can offer compact and 
structural loan injection moulding on a range of 
over 70 machines with shotweight from 1-700ozs. 
We have the ability to set up complex assembly 
programmes to suit the specific needs of each 
customer, including fari Sties tor hot-plate and 

ultrasonic welding, screen printing, hot Mocking 
and rofl-on foffing. 

To find out rraxe about what we can offer your 
company, contact our Marketing Department 

TO! 
CMorkteLorhiri manufacture the foBcmtng Montego 
components: The tent sB finishers. thegforeboxpocket, 
the parcel shelf and fB&sS finishers. 

M: UJMrHV: 
Chloride Lorival Limited. Littie Lever. Bolton BL3 -t AR.-Tetephoney0204 72155. Telex: 63228. 
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The Welsh Connection! 

The Montego is the first car to 
feature an important new generation 
of radiators-the Hyperform. The 
light weight and slim shape of the 
new Hyperform radiator was 
designed especially for today’s fuel- 
efficient cars. The Montego also 
sports super-comfortable seats 
featuring a supportive pressed steel 
frame. 

The Welsh connection? The 
Hyperform radiator and the pressed 
steel frame of the seat are designed 
and manufactured by Llanelli 
Radiators—a high-technology 
company always in the forefront of 
the automotive industry. 

Llanelli Radiators 
Llanelli, Dyfed, Wales 
Telephone: Llanelli (05542) 58101 
Telex: 48387 

Llanelli 
Radiators 
Bringing tomorrow closer to today 
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VEHICLE DESIGN IV 

Innovators face rising frustration 
UK 

mU GRIFFITHS 

LOTUS ENGINEERS have 
developed a computerised 
suspension so advanced it com- 
bines luxury car ride with 
racing car handling. It will 
lean the car into a comer like 
a motorcycle if asked, and will 
run over a brick at 90 mph with 
the driver feeling nothing and 
with no damage to the tyre. 

However, it will appear in its 
first volume car application 
with a non-UK car maker. “ We 
spent months talking to people 
in the UK." says managing 
director Mr Mike Kimberley. 
" But the impression we got 
was that while they might like 
to do it, they didn't have the 
funds." 

At last month’s "Drive For- 
ward " exhibition at the Design 
Centre in London, staged to 
promote British design. Tom 
Karen stood by inwardly 
fuming while Mrs Thatcher sat 
at the controls of multi-national 
Ford's van-like seven-passenger 

i “ concept car ” for the 1990s. 
A few feet away, Karen's own 
concept car—in very similar 
vein—remained on paper. 

"About 10 years ago I was 
predicting that cars would go 
this way. I tried to get UK in- 
dustry. financiers and the 
Department of Trade in- 
terested. I didn't even get to 
first base; no encouragement— 
nothing." 

Tom Karen is not an un- 
known. aspiring designer, but 
head of the Ogle design consul- 
tancy which Itself has won 
several Design Council awards. 

At tiie same exhibition, 
Merrick Taylor stood beside 
Motor Panels’ award-winning 
Hemi Tech truck cab which will 
take the Rubery Owen subsi- 
diary of which he is managing 
director into the 1990s. 

He says: "We have simply 
got to get changed attitudes, 
not just within industry but 
from banking. Government, the 
Treasury—and it’s not a ques- 

tion of a helping hand or lame 
ducks. 

“ The main problem of 
bankers not seeing what Is self- 
evident is that they have had 
such a long period of the UK 
being non-competitive. One 
thing is the out-of-date concept 
of collateral, and the tightening 
of controls on the basis of 
shrinkage. 

" But if we took the opposite 
viewpoint—what should be done 
to increase the collateral; try- 
ing for once to start thinking 
beyond the next balance sheet 
and addressing the long term- 
then we might start getting 
somewhere. 

"As things stand. It sickens 
me when you get the banker 
who lectures UK industry 
about cast-effectiveness; about 
the need to be competitive and 
generate' profits — and then 
when he’s finished he goes out 
and climbs Into his - West 
German-built Porsche.” 

These comments, from chief 
executives of three companies 
whose design, innovation and 
engineering reputations con- 
siderably exceed their physical 
si2e. are just a few of the out- 
ward signs of anxiety, frustra- 
tion, even anger, building up 
among the UK groups con- 
cerned with design, innovation 
and Its utilisation in UK indus- 
try. 

Behind these concerns, in- 
creasingly, Is the fear that if 
current attitudes do prevail, 
there is little which will pre- 
vent UK industry, in the longer 
term, slipping farther and 
further behind in International 
competitiveness, as technology- 
based rivalry increases. 

These concerns have a 
number of facets; broadly, they 
include: 

A harshly critics’! attitude to- 
wards the financial sector. It 
dismisses as so much hyperbole 
the sector’s claim that there are 
large amounts of venture capi- 
tal around waiting to be 
directed at sound, innovative 
projects; 

An almost as critical view of 
much of the UK motor compon- 
ents sector. The criticisms take 
the shape that the sector 
simply responds to demand. 
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Lotus: luxury car ride with advanced computerised suspension 

with few attempts to innovate 
on its own behalf or market 
any self-developed innovations 
aggressively. 

The consequence is that much 
design, research and develop- 
ment work undertaken in the 
UK sees the light of day as 
actual products only when they' 
have been bought up and pat 
into production, by -foreign 
manufacturers. 

There is a view also that the 
various supportive schemes for 
design and innovation hatched 
by the Department of Trade 
and Industry are. in fact, off- 
target and simply not leading to 
adequate exploiting of the UK's 
design and innovation talents. 

That these talents exist; and 
in abundance, is not in doubt: 
the design and advanced engin- 
eering departments of leading 
auto manufacturers overseas-*- 
not least Porsche,. Audi and 
BMW—have at their very top 
UK-born and UK-trained 
designers and engineers who 
have despaired of the low pay 
and low status, accorded them 
in the UK. 

■ It. provokes Dr Nigel 
Chapman. director of the Royal 
College of Art’s world-respected 
automobile design school, to 
describe the situation as "a 
tragedy- bordering on the 
criminal." 

There exists also * view .that 
the rote played, by the .UK’s 
Design Connell Itself is in some 
respects misdirected; that its 
promotion nf UK design is at 
an altogether too academic 
level. rather, ritan geared to 
helping the ban* eell m markets 
in Eorope and overseas. ■' 

Not' least, same innovators 
are ready L to. be. ‘ critical of 
themselves:, - • . 

“As designers we have 
failed/* .says Tom Karen. “We 
are not articulate■ enough; not 
good enough at knocking on 
doors. Our. design society has 
failed. The Detign Council 
says it is.'just interested in 
encouraging’' design--. ■'. if they 
promoted the design industry, 
like footballers, like superstars, 
it. would' be more effective. 
There’s little active promotion. 

41 But. the Italians do -it 

Fiat relies on outside designers 
Italy 

JAMES BUXTON 

' COMPUTER-AIDED'design is 
transforming the way can 
are designed, but will not 
change toe fact that Flat, the 
major Italian car maker, 
relies heavily on outside 
designers when it is develop- 
ing a new car. That is the 
view from both manufacturer 
and designer in Turin, toe 
heart of Italy's motor 
industry. 

The presence of Fiat in 
Turin and its extensive use 
of outside designers helped 
establish toe city as one of 
toe major centres of car 
design in the world. Four 
companies, Italdesign, toe 
company of Giorgetto 
Giugiaro, Pininfarina, Vertone 
and Ghia, part of Ford, are 
flanked by a host of smaller, 
artisanal concerns. 

The success of Italy's car 
designers is usually attributed 
to toe combination of the 
Italians' natural for 
creating the beautiful and toe 
practical with toe artisanal 
tradition of toe small, highly- 
skilled workshop. It is this 
that attracts other European 
car manufacturers to Turin 
and Us designers, and which 
Fiat particularly values as it 
plans models for the future. 

Computer • aided design 
(CAD) enables a designer to 
visualise and simulate prob- 
lems sind solutions in car 
design in a way never before 
possible. It therefore speeds 
the time in which the tech- 
nical parts of cars can be 
designed, and also gives 
greater importance to 
accurate calculations of air 
drag coefficients, a crucial 
point in an energy-conscious 
world. 

All. this work can be done 
in the car manufacturer's 
design, department — in the 
case of Fiat in Its styling 
centre. Bat according to 
Flat, toe very advantage of 
CAD makes the use of outside 
designers even more neces- 
sary. • 

“ Everyone is applying 
these design methods, and 
that makes things much more 
competitive," said a company 
spokesman. "It is therefore 
all the more important that 
we prodace what toe market 
actually wants. And that is 
why we go to outsiders for 
help with styling." 

According to Giorgetto 

*4. - 

The 308 GTB Ferrari, as designed by Pininfarina, 
which recently returned dramatically to the head- 
lines with news that it is to deliver 40,000 bodies for 
a Cadillac car to General Motors from 1985 to 1991 

—a deal worth $600m 

AUSTIN ROVER for the MONTEGO 

Giugiaro. head of Italdesign, 
the advent of CAD will mean 
at least as much work for 
outside designers as in toe 
past. “ Companies may do 
more designing in-house,” he 
says, “ bnt things have become 
90 competitive and design is 
moving so fast that the life- 
time of toe average car 
design is much less than It 
was. Therefore the car manu- 
facturers will need new 
designs more frequently" 

“ The lifetime of toe 
average car that has been 
introduced in the past two 
years is six or seven years, 
compared with ten or 12 
years in toe past. Therefore, 
companies are going to be 
needing new designs all the 
time, from as many sources 
as possible. "We are at an 
advantage- because as a small 
company we can produce a 
complete new design in about 
two months less than a Mg 
wmnhrttiw wm. - We rOT1 

hand over a scale model In - 
three months, instead of 
about five. 

“CAD Is quite useless for 
styling research,” says Sig 
Giugfazo. “We win be get- • 
ting it in due course,'but It' 
is expensive and when yon 
only need it three days a 
month for engineering re- 
search, it is Often cheaper to 
go to a specialist concern In 
Turin and use theirs." 

For Fuet, “file astoetic 
aspect is absolutely cradaL 
The designer must also be 
able to plan a family of cars, 
so that toe life, of toe-ear can 
be prolonged.” 

Italdesign was responsible 
for designing toe Fiat P&nda, 
the utility car with Us dis- 
ttoctfve high body. According 
to Fiat toe Uho, the highly 
successful replacement of the 
Fiat 127, was “ bora at Flat 
with recourse to outside 
designers Including - Ital- 
design.” Italdesign is., a 
little more proprietorial 
about its own role in the 
paternity of the Uuo, and the 
car has a certain external 
similarity to the Panda. 

The Flat Begata toe re- 
cent replacement of the 131 
Uiraflori. is largely- a product 

of company^ own - styling 
centre. 

The roles of the different 
car design houses is-changing, 
as Flat sees It Italdesign is 
perhaps .the company most 
adapted to the design and pro- 
duction needs of toe big car 
company. That may help to 
explain its success, which 
began when in 3968 ft won 
toe contract to . design the 
Alfasnd, to be built la tim 
State-owned Alfa . Borneo com- 
pany's plant near Naples. '• 

Under Giorgetto Giugiaro ft 
then designed the Volkswagen 
Golf aid its fellows the 
Passat and Sdroeco, which 
enabled toe West German 
company to retain its place 
in ear .markets as toe Beetle 
was withdrawn. Itridefitgn's1 

. roll of hononr includes 
Several Japanese‘ears; models 
for Lotos and Maserati, and 
toe Lauda Delta and TriSana. 
Lancia’s new large saloon,'to 
be lanuehetl by. toe Flat sub- 

. ddiny liter this year-ibroariy - 

■ fenS?; to : 
. designed “born-agatei” Gotti* 
preference to Itxldestgn’f 
eor^d^WV new vexstosb ■ 

Phfinfarina .recently 
turned-dramatically fro tom 

. .. headlines, with toe news Oat 
it Is tb dettver «MM bodies 

-• for A fMHioe car to fiewnit • 
Motors from 1986 to 1901. n. 

• deM worth «8Sttn. this 
Bpectacnlar coutraet which 
wffl dottole . toe Turin com- 

,paa9% torndivetv also entaUs 
/ vWw toe. rar botties frMn 

Turin to BetieiL to pfrevent-- 
■ toe damagetoatwoidd occur 

were they to gobysea.-. J J . 
The deal also emphasises 

the way. in which Phxinfmtea-' 
is increasingly a manufacturer 
rather than simply a designer : 

■' of cars, and that its-design 
. niche is In the serialised 

part of toe car market rather; , 
than-in tfae mass production: 
models that Italdesign. h ■ 
strong In.. - \ 

Pininfarina has designed : 
. . the new fom^Wheel-driVe -ver-. ' 
- torn of toe Aafh'.tt-owl' the : 

. estate car Verston-of toe same 
! rit lt i* responsible fto such 4 

ears as the Peugeot 505, BoHa- 
, Boyce - Camargne and * toe - 

: Talbot Samba Cabriolet: :: 
to toe , UJL/ Pfnh«torfaia*s 

Wmc is. now on, toe forme*. 
• Fiat Spider which It nam> 

torturers tor <Flat Flat 
decided last, year io take Us: 
own name otttqftoe U.S. ear - 

• market; Simflxriy, the Fiat - 
. U/J i»- now called the Ber- . 
tone Xl/9 after tte designer. 

- and manufacturer. 

. loudly enough; if you took the 
trendy design image away from 
the Italians what would; you 

. 'have—not very much.” 

" But we in toe UK tend to 
take toe. professional approach 
—we’re too proud to do some- 

■ thing pnmmnw liltA trailing for 
work." . .. -• 

As always. it wHL be possible 
. to point to exceptions to these 
: generally stated views! - Just 

one case in paint Is toe develop- 
ment by GKN'Technblagy of a 
world ■ first:" composite glass 
fibre7 springs for trucks .which 
save weight .and are. safer than 
steel' springyand promise -to 
TeapTGKN a' rich -financial 
harvest . wozid-wide 'over -toe 
coming: yetosi ' More innova- 
.thms are expected “to "come 

: from its Just-opened: £7m xe- 
'search and. development 'centre 
’.in toe' UK .■ V;;a 

’* . There: is aa.esceptiun, too, 
in toe development- by Incas 
andUMorid^ toassoeiaion'wtto 

. UK trucksaakeis, af toe world’s 
-first commercially ^ ^produced 
’ electric vriarie./ -.: • 
..' .' But equally,-toe mriaise ton 

be .-seen In the inttatkm of 
Austin Bovo- with7 same of its 
cbmpanent suppfiem, and chatr- 
nsan Mr ' fearold Mnsgrove’s 
statements tost 'without price 
find quality improvement, 45 

- percent of flsconqxn»nta.,not 
■ toe current 15 per cent, to old 

wind'up.being purchased from 
• abroad • ■ v., •: • 

The contrast between the UK 
-. situation and toe V long-term 
. “ partnership ” : tupetothms ■ of 

. Japan—where'. banks, industry 
umj tbe. Minfstry oT Trade and 
Uidustiy -cchardinate"4ong^term 
strategies wfto^-tittle concern for 

-hnmedtete- profit—bt hot only 
irritic b«t downright dangerous 
itt tennk uf toe UK's ability td 
stay In tou race, Meatick Tayibr 

’ observes. ~ »‘ 
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How Europe’s consultants 

up to date 
Japan 

JOHN HARTLEY 

JAPANESE VEHICLE manufac- 
turers are reluctant to admit 
that they, use outside - consult- 
ants, hut they are always seeking 
new styles and new technology, 
and verification, that their work 
up to date. 

Their reluctance stems from 
three main reasons—the indus- 
trial environment, their -ambi- 
tions and their past experience. 
In Japan, it is the large com- 
panies that tend to lead in 
technology and so industry 
executives find it difficult to 
admit that they have to use a 
smaller, and by their definition, 
inferior, company for design. 

Then, the Japanese vehicle 
manufacturers are still trying to 
show that their design tech- 

nology Is equal to that of the 
European companies, so again. 
they are reluctant *o admit that 
they need to use outsiders to 
catch up. 

In addition, Nissan suffered 
some damaging publicity follow- 
ing a dispute with. Albrecht 
Goertz, who worked as a con- 
sultant on the design of the car 
that Inspired the 240Z. There 
was a disagreement about 
Goertz's contribution to the 
240Z and, although the matter 
was settled privately, neither 
Nissan nor Sts .competitors want 
a repetition of that episode. 

Nevertheless,- - Goertz was 
responsible for the styling of 
the original Silvia, while Pinin- 
farina of Italy designed an 
early Datsun Bluebird. Toyota 
relied on American stylists for 
some, versions of the Celica and 
Mazda's original Luce was 
styled in Italy. 

More recently, Isuzu employed 
Ital Design to style the Piazza 
coupd. and then the . 1.3-litre 

“R-Car," due -to be launched 
later this year. In addition. 
Honda has-commissioned Pinin- 
fariha to carry out some design 

1 studies and Ital Design certainly 
Influenced the design of 
Nissan's Mi era. 

Overall, though, there is a 
tendency for the Japanese com- 
panies to. commission the Italian 
styling houses to carry out 
design studies for a certain 
model. Subsequently, the stylists 
inside" the company modify 
the design—often turning an 
original design with character 
into the bland and characterless 
shapes for which the Japanese 
are renowned. 

It was to avoid this sort of 
transition to mediocrity that 
Isuzu left Ital Design’s Piazza 
almost exactly as Ital Design 
executed it The result is that 
the car has real identity, 
especially in Japan where most 
cars tend to share the same 
basic styling characteristics. 

Of course some specialists, 

Mazda MX-02 concept car 

especially in diesel engine 
design, are consulted regularly 
by Japanese manufacturers. For 
example, Ricardo Consulting 
Engineers of Shorebam-on-Sea, 
England, numbers most of the 
Japanese companies among its 
customers, partly -owing to the 
almost universal acceptance of 
the Comet Mark V swirl 
chamber system on small 
Japanese diesel engines. 

However, the Japanese are 
always very keen to know what 
their rivals are doing, and by 
communicating with am estab- 
lishment such as Ricardo, they 
keep in touch with trends. 

Honda has a more open atti- 
tude to consultants than most 
of the Japanese companies, not 
least because it has a history of 
developing its own technology 
but going elsewhere wben it 
lacks experience. For example, 
it was not until Honda's V-L2 
racing engine was put into a 
chassis designed by Eric Broad- 
ley of Lola Cars in England that 
Honda won a car Grand Prix. 
Now Honda has returned to the 
race tracks, but from the start 
has supplied engines to British 
racing teams who of course 
build their own cars—a highly 
specialised area. 

Foreign imports lead to changes on home front 
IN THE flamboyant 1950s, when 
Detroit’s car manufacturers 
seemed to be unable to put a 
foot wrong, the design studios 
carried enormous weight in the 
different organisations. Cheap 
fuel and good roads had pro- 
duced the fashion for big cars 
and powerful engines. 

The job of the designers was 
to clad this relatively unchang- 
ing concept of what a car should 
be with a shape that would 
catch the fancy and hold it long 
enough to make money, before 
fashion moved on to some 
further extravaganza. 

At that time, the big three 
U.S. manufacturers bad great 
confidence in the validity of 
their own judgment Apart 
from Volkswagen, no one from 
outside the country bad been 
able to make any substantial 
impression on the UR. car- 
buying public. 

In 1973, however, everything 
changed. As oil prices set off 
on the meteoric climb that was 
to last a decade, they began to 
see Ihe need for adapting then: 
models —■ and it soon became a 
necessity as the Japanese began 
to hammer home the message 
that U.Sw customers were not 

, totally mesmerised by size and 
power. 

These new perceptions of the 
industry were to spell a long 
period of eclipse for the UR. 
designers. They had gained 
their position in the first place 
because their ideas were, power- 
ful selling tools. Suddenly, as 
oil prices began to take off, 
other factors began to look 
equally important in the market 
place, particularly fuel con- 
sumption. 

Tb** main focus in Detroit 
turned to engineering, as the 
manufacturers concentrated on 
reducing engine size, taking 
weight out of the cars, and 
shrinking them in overall capa- 
city. Design had to take second 
place to -the “ down-sizing ” 
crash programme, with the re- 
sult that UR. cars became dis- 
tinctly less interesting — or 
flashy — tb look at. 

General Motors, for example, 
had developed its overpowering 
presence in the market by stan- 
dardising. engineering as much 
as possible across its five divi- 
sions, while ringing ihe changes 
in its styling. Over the past 
few years, by contrast, it has 

b**en heavily criticised for pro- 
ducing relatively similar-looking 
vehicles across the whole of its 
range.- 

Following this down - sizing 
period, however, the wheel is 
turning yet again, back to a 
re-empbasis on design. This is 
mainly because the main thrust 
towards investing in smaller 
cars is over. But it is also due 
to the increasing threat from 
foreign cars, which have won 
wide acceptance despite the 
fact that their styling is radic- 
ally different. 

The UJ. 
TERRY DOOSWORTH 

One response of the U.S. 
producers has been to draw 
on their design offices in their 
European subsidiaries, although 
this process is now on the wane. 
Another, though limited, 
approach has been to buy in 
European styling as Cadillac, 
the GM -subsidiary, did recently 
Cor a new sporty version of its 
model range- 

The most radical departure, 
however, is the establishment 
of new, separate design offices 
in California. This policy is 
related directly to the growth 
of Japanese car sales Bn the 
U.S., because it was via Cali- 
fornia that the Japanese won 
their entr£e to the wider 
national market. Californians 
have proved enormously recep- 
tive to overseas styles, to the 
extent that imports now have 
fust over 50 per cent of the 
market in the state. 

For far too Song the UR. 
manufacturers, based in the 
north-eastern industrial belt, 
failed to respond to this chal- 
lenge 2,500 miles away on the 
West Coast. Ihe popularity of 
the Japanese, and other 
importers, was dismissed for a 
time as yet another Californian 
fad. But it has now become 
apparent that West Coast 
fashion has given an effective 
insight into the trend for the 
whole country. 

Indeed, the Japanese recog- 
nised the importance of Cali- 
fornian taste several -years ago. 
As early, as 1974. a number of 
Japanese car companies estab- 
lished design studios on the 

West Coast to soak up local 
ideas and test market new 
models. 

Out of this process have 
come the more stylish vehicles 
which have replaced the 
severely utilitarian and 
economical models which 
established the first Japanese 
bridgehead in the UR. Indeed, 
the Datsun 280Z. probably 
the best-selling sports car 
the world, has seen, owes its 
inspiration to the company's 
efforts to tap into the 
Californian, scene. Similarly, 
the Toyota Celica and the 
Mazda 626 are regarded as Cali- 
fornian prompted cars. 

Last summer, Chrysler fol- 
lowed in the Japanese footsteps 
and opened a $3m studio near 
San Diego, to be followed by 
GM. which has now established 
a Californian think tank at 
Thousand Oaks, near Los 
Angeles. Chrysler intends to 
develop full-sized designs in the 
design office, although GM is 
going more cautiously and will 
sse its own studio to get a feel 
for the local market rather 
than producing usable produc- 
tion designs, at least for the 
tin* being. 

Development secrets boost 

car industry mystique 
SURROUNDED BY fields and 
woods, Porsche’s motor vehicle 
development centre at Weissach 
in southern Germany is a hive 
of activity. The pace of expan- 
sion at Weissach has been so 
great that the hammers and 
drills of building workers have 
been ringing out more loudly 
at times than the sound of 
motor vehicles. 

The spur to expansion has 
come not only from Porsche’s 
own design and development 
projects but also from an 
increasing volume of contract 
work for outsiders, notably 
other vehicle manufacturers. 

The bulk of the activity at 
Weissach is aimed at enhancing 
Porsche's own range of prestige 
cars. But between 30 and 40 
per cent of the operation is 
taken np with projects for other 
organisations. 

Porsche is among the most 
prominent of West Germany’s 
consultant firms and experts 
engaged by the motor vehicle 
industry and components sup- 
pliers to handle technical 
design and development work. 
Like other large engineering 
groups, it receives considerable 
business from abroad, though 
mostly from within Europe. 

West German motor vehicle 
manufacturers—and the various 
design and engineering outfits 
who work for them—are reluct- 
ant to disclose details of any 
interdependence. The volume 
of outside work in any case 
varies, with some companies, 
such as Daimler-Benz, aiming in 
principle to handle work within 
its own organisation. 

Secrecy inevitably pervades a 
lot of design and development 
work and has become part of 
the mystique of the car indus- 
try. Security is not merely' an 
effort to keep the competition 
guessing but also to avoid rais- 
ing expectations among cus- 
tomers about innovations, with 
possible market repercussions. 

However, outside designers 
and engineering consultants are 
a significant sector in West Ger- 
many and although much work 
is short term, some companies 
have long-standing relations 
with vehicle and component 
manufacturers. Among en- 
gineering consultant groups, a 
liberal sprinkling of key per- 
sonnel are English or ey^erts 
with English engineering and 
motor vehicle experience. 

With car manufacturers 
moving increasingly into com- 
puter-aided design (CAD) and 

beyond that to computer-aided 
manufacturing (CAM}, the out- 
side specialists are currently 
confronted with the need to 
move with them in this direc- 
tion. 

The trend to CAD seems in- 
disputable, but it is a headache 
for outside consultants — not 
simply because of the Invest- 
ment and training required but 
also because of the different 
systems which car manufac- 
turers have introduced. There 
is some hesitancy for fear of 
taking a wrong step and some 
rather forlorn discussion about 
the desirability of compatible 
systems. 

W. Germany 

JOHN DAVIES 

For reasons of secrecy and 
pride, the role of the outside 
designer and developer is apt 
to go unacknowledged or over- 
looked by all but the initiated 
in the industry. However, an 
instance of perhaps mutually 
beneficial acknowledgement 
occurred recently when Seat of 
Spain presented new engines 
and gears developed with the 
help of Porsche. Seat broached 
the subject with Porsche in 19SI 
and the contract wps completed 
to Seat's basic requirements in 
time for presentation at the 
Geneva Autombobile Salon 
earlier this year. 

Porsche is also known to have 
carried out major work for the 
Soviet Union's Lada car pro- 
ject, as well as the develop- 
ment of a new Formula One 
engine. 

Porsche's revenue from out- 
side design and development 
work — so-called Frementwick- 
lung — reached DM 80m 
($30.Sm) in the financial year 
to last July 31, and is planned 
to rise to about DM 86m-DM 
90m in the current financial 
year. 

About 80 per cent of outside 
work involves motor vehicle pro- 
jects. in keeping with the 
vehicle development tradition 
of the group dating back 33 
years. 

Herr Horst Marchart, respon- 
sible for development and sales 
of Porsche's external projects. 

says the company plans to step 
up investment in Weissach to 
about DM 135m next year. In- 
vestment projects undertaken 
include a wind canal and an en- 
vironmental centre. 

Since the company set up the 
Weissach centre in 1972, the 
spot has been a virtual "build- 
ing site," with new expansion 
continually under way, says 
Herr Marchart. 

The number of employees in 
development work is also being 
steadily increased, rising from 
about 1,000 around 1979 to 
more than 1.800 at present. If 
the pace of expansion continues, 
the number will shortly reach 
2,000. 

Herr Marchart sees consider- 
able opportunities for technical 
design and development work in 
the next few years, partly be- 
cause of new standards likely to 
be brought in for motor vehicle 
manufacturers. 

The company's longer-term 
goal, he says, is to raise the 
proportion of outside develop- 
ment work to about 50 per cent 
of Weissach’s operations. So 
far, the volume of outside work 
has been rising steadily but so, 
too, has Porsche’s development 
work for its own projects. 

Herr Marchart says that 
Porsche is introducing CAD. 
recognising the potential bene- 
fits as well as the need to keen 
pace with the technological prac- 
tices of customers. But incom- 
patibilitv of systems is a head- 
ache. “Almost every car manu- 
facturer has a different system." 
he savs. “That make things 
difficult." 

Other engineering design and 
development concerns are be- 
coming increasingly interested 
in CAD. feeling pressure from 
manufacturers to move in this 
direction. 

"We know we are going to 
have to move to CAD," says Mr 
Terry Wolkind, an English 
senior executive of Rucker, the 
engineering concern. 

Rucker, which employs about 
450 people, has shifted the 
orientation of its projects in- 
creasingly from mechanical 
engineering to automotive en- 
gineering. About 85 Der cent 
of its efforts now involve auto- 
motive projects. 

Its nine offices are based 
strategically close to motor 
vehicle manufacturers and com- 
ponent suppliers — in such 
centres as Stuttgart, Munich. 
Inglostadt, Wolfsburg and 
Cologne. 

NEW ADVANCEMENTS IN LCD 
AUTOMOTIVE INSTRUMENTATION DESIGN. 

AVAILABLE FROM AC... 

I*—1    

IT’S IT’S 
DIGITAL. ANALOG. 

IT’S IT’S IT’S IT’S IT’S IT’S 
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VEHICLE DESIGN VI 

More scope for specialist 

car assemblers 

Materials by weight on JEC-producedcars 

to mind 

Salter Springs and Pressings Ltd, is one of the 
largest spring manufacturing companies in the UK. 
It is a major supplier of quality springs and wireforms 
to the motor industry, offering improved product 
performance end economy in spring design and 
manufacture. 

A free computer-aided design service ensures 
optimum design for a cost-effective performance 
while our wide selection of modem machinery 
provides the capacity for both small batch and lesge 
volume productions A 24 hour delivery service is 
available for small batch productions, and sprngs can 
be tailor-made to suit individual needs 

Wrth the aid of a highly experienced Research 
and Development Department Salter have designed 
many special purpose machines to test all springs 
against both technical and economic factors 
encountered in manufacturing processes 

SALTER 
Salter Springs and Pressings Lid.'Spring Road. Smethwick. Wcrfey, 

West Midlands B661PH Telex. 337877. —« 
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VEHICLE DESIGN is an art— 
and one which will allow 
greater opportunities to the 
medium-sized and specialist car 
assemblers over the next de- 
cade. according to Mr Dan 
Jones, one of the leading figures 
in a four-year international 
study co-ordinated by the Mas- 
sachussetts Institute 0$, Tech- 
nology into the future of the 
automotive industry. 

The project—financed by the 
major car producing countries: 
the U.S., Japan, the UK. West 

: Germany, Italy, France and 
Sweden—involved 100 resear- 
chers across the world. Three 
closed conferences were held 
at which the views of govern- 
ments, leading industrialists 
and trade unions were sounded. 

Mr Jones, of the Science 
Policy Research Unit at Sussex 
University, is one of the five 
authors of the book to be pub- 
lished this autumn of the 
study’s conclusions. 

He says the findings “stand 
on their head ” the conventional 
views of the automobile indus- 
try under which economies of 
scale squeeze out the smaller - 
assemblers and mergers lead to 
the creation of “ a few surviving 
mega-companies along the 
lines of General Motors.” 

The differing markets for 
cars, emerging new components 
and the changing technology of 
production dictate otherwise, he 
argues. The concept of “the 
world car a vehicle using 
common components but with 
cosmetic changes to suit the 
particular national market—was 
being undermined by the indi- 
vidual demands of domestic 
markets. 

The divergence rather than 
convergence of demand presents 
great potential for the medium- 
sized producer. Research sug- 
gests the smaller companies are 
more adept at seeking out a 
niche In a fragmenting market, 
Mr Jones says. 

" This is exemplified by the 
European specialist producers 
—Volvo, Saab, Daimler-Benz, 
Jaguar and by Chrysler in the 

US. and Honda and Toyo Kogyo 
in Japan." 

Austin Rover is actively mov- 
ing in the same direction, adds 
Mr Jones, who has recently 
completed a study for West Mid- 
lands County Council on the 
prospects for the motor com* 
ponents industry in the region. 

He maintains that In contrast 
to the past 20 years, a whole 
range of technologies are now 
being incorporated into the 
design of cars. Spending on 
research and development 
coupled with advances in fields 
such as electronics and new 
materials, means “ a huge shelf 
of technical alternatives ” are 
currently available to tbe auto- 
mobile designer. 

Medium rank 
manufacturers 

ARTHUR SMITH 

The new ideas are likely to 
be introduced but gradually. 
The result will be the same: 
“ The car of the early 1990s 
will be completely different in 
almost every respect to the cqc 
of the early 1980a.” 

Mr Jones argues that it Is 
the very pace of the present 
technological evolution of every 
part of the car that makes 
vehicle design an art. It was 
impossible to predict whii the 
winning combination of all 
developments would be. 

Such an environment pro- 
vided enormous scope for many 
different producers to create 
quite distinctive cars by " pick- 
ing off unique combinations of 
new technologies.” 

Nor was there any reason to 
believe that all the cards were 
in the hands of the very large 
companies with huge resources 
at their disposal. As In the 
past, many of the important 
advances would be introduced 

by tbe smaller and medium- 
sized assemblers. 

But the biggest factor to 
change the prospects of the 
lower volume operators has 
been the recent revolution in 
production technology and the 
advent of flexible manufactur- 
ing. 

The new flexibility has over- 
turned the conventional wis- 
dom that an assembler needs 
to produce at ieast 2m units 
a year no be viable. 

As Austin Rover is now 
beginning to Illustrate its 
facilities at Cowley, Oxford, a 
full range of models can be 
produced at one or two plants 
at a mutch lower total volume 
and still remain competitive. 

Mr Jones argues that tbe 
changes in production, tech- 
nology are only just beginning 
and tint more are in prospect. 
The economies of scale in 
design are also changing with 
the growth use of computer- 
aided design, engineering and 
manufacture. 

The "art” of the designer 
became that much more crucial 
in a period tike now when aB 
the major dements of com- 
petitiveness in the automobile 
industry—tike markets, product, 
production equipment, and 
management strategies — were 
in a state of flux. 

Mr Jones fonecasst that most 
of the existing medium-sized 
companies will survive the next 
decade although it could be 
“precarious end testing.” The 
two major problems to be over- 
come were vofazme of output— 
still critically Ugh in engines 
and gearboxes—end size—the 
smaller companies were at a 
disadvantage in financing a 
wide development programme. 

The answer to such con- 
straints lay in a mixture of buy- 
ing-in some major components, 
joint development and procure- 
ment, co-operative design, and 
a substantial reliance on the 
acquisition of technical know- 
ledge from outside companies. 

“ In other words, one has to 
trade in one’s weak areas,” Mr 
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Jones says. But to be. success- 
ful, companies needed to retain 
a strong engineering capability 
to make the correct technical 
choices, whether in purchasing 
or in absorbing outside tech- 
nology. 

Perhaps the best topical 
example of how a low volume 
producer must build -upon. Its 
strengths In a particular market 
niche is Jaguar, the BL luxury' 
car subsidiary soon to be 
privatised. 

With total output of about 
30.000 cars a year, although 
capacity is being Increased to 
45,-000, Jaguar is small even by 
comparison with its main com- 
petitors, BMW and Mercedes. 
But the company believes it 
has >a bright future just by con- 
centrating upon its own luxury 
car sector in which profit mar- 
gins are high. 

Mr John Egan, Jaguar’s chair- 
man, insists that the company 
is earning enough -to cover not 
only spending on research, 
development and capital equip- 
ment (some £40m last year), 
but also future investment 
needs. 

Jaguar’s specialisation means 
that much will iunge upon the 
success of the launch, next year 
of tbe new XJ 40 model. But 
even that uncertainty is unlikely- 
to deter investors when the-, 
company comes to tike market 
later this year—another pointer., 
to the changing view of lower 
volume producers spotlighted 
by the MITs study. .- 
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mooted In forecasting - tbe 
advent of such cars hi the 1990s, 
it would amount to nothing-less 
titan “ a revolution ” 4» the way 
in which cars were produced. 

There remain huge problems 
before fheTorecasfe become 
reality. Accenting to Dr N. A. 
Waterman, of - consultants 
Michael Neale and Associates; 
if ,aH feasible aubststationsof 
tighter plastics for metals Vere 
made in the car of: 1990,' the 
average weight, of .plastics per 
car wouldrise from .£18 kg in 
1980 to 104 kg. These items 
would include wings, and aero-, 
dynamic underbody sfaefis,... . . 

They ; would also increase 
by a. factor of -10. the price: of 
such,.* car,, .-".j 

Such a daunting; totally 'Un- 
economic Increase in e .car’s •- 
cost would indeed be partly due 
to -the: plastics- . being more 
expensive fhan . mphln as a. . 
material. \ .. ' 

But much the biggest factor. 

in the increase, he points out. 
.. would come from slower pro* 

ductfcmTwtes. To stamp out a 
sheet metal part is a. matter of 
seconds^for large moulded 
plastic sections currently it is 
a matter of minutes.. - 

. Nevertheless, . given ■ the 
.development of appropriate 
processing ideas, such as faster 
curing/ resins, stampable 
thermoplastic .sheet and sixm- 
lan. advances, “ plastics could 
just conceivably compete with 
steels .for a' higher .proportion. 
of tiie; cast" . ./• . / . ... 

‘ Steel lit any - cast; will be 
: difficult; to dislodge, not least 
because steelmakers. are -v not 
about to let go A lucrative 
market without a fight and-are 

' developing yet strbriger/higher- 
caybon steel to save weight; 
While tbe. steel supply -struefcare 
is well established interna- 

. tEonally. in contrast to plastics. 

Inevitably, too, wifhto the 
- motor industry, - there win be 
- some'inertia-as designers.-and 
..engineers, tackle, perhaps ■ wife 
Initial timidity, the new . juob- 

_ lems of an. unfamiliar material. 

’What materials are used, in 
the end, will depend on-bottom 
line criteria such as what but 
meets all the design require- 
ments at the lowest overall cost. 
Even that is not 8 simple ques- 
tion'of material costs. because 

- no manufacturer will mind pay- 
ing a £x premium for, say, a 

. plastic substitute if it is going 

. to save £2x in. assembly time 
; dr . k»wer l capital investment 

sweeping <*ang^ 
such as using:adhesives rather 
than vending to assemble such 

' cars,- the implications for every- 
;. one involved in the motor bust 
. nessare enormous. 

. ^Tiine scale 
'' How fast will the tranisitiou 
beT According to Mr Yutaka 

■ ynme, head of Nissan’s re- 
search and development depart- 
ments the- current composition 
of cars is about 89 P** ®ent 

a ted, ' 3 per cent aluminium 
;and/just under 5 per cent 
: plastic. 

“ By 1990, the proportion of 
steel is expected to fad to 
'60' per cent, with aluminium 
and plastic each rising to 50 per 
cent. In addition, ceramics win 
account for about 2 per cent 
\ -This however, is only, an 
estimate—the rising cost of 
plastic and aluminium could 
.deter their, wider use.” 

□ 
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The belt for tomorrow’s generation of engines 
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CONGRATULATIONS 
Istel Limited 

congratulates 
Austin Rover on the launch 

of the elegant 
Austin Montego and 

are proud to be associated 
with the development 

of Key Computer Systems 
to support the production 

of this advanced 
new car. 

MOTOR COMPONENT znanu- 
facurers around the world are 
under increasing pressure to 
fulfil a number of requirements 
from the major motor com- 
panies, relating primarily to 
weight, reliability, durability 
and most important of all, cost. 

Increasingly, the purchasers 
of motor components are look- 
ing for further integration of a 
range of items previously fitted 
as single units, and are look- 
ing to the component suppliers 
to carry out the necessary re- 
search, development and design 
work to achieve this. 

In the face of these demands, 
major British components 
manufacturers have had to 
invest more heavily in research 
and development equipment, 
from building to test rigs, with 
strong emphasis on computer- 
aided design and manufacturing 
systems. 

GKN, for example, has re- 
cently invested more than 
£7m in a new products 
development centre at the 
Wolverhampton headquarters 
of GKN Technology, where a 
farther £8m a year is spent on 
improving existing products and 
developing new ones. 

The most startling of these is 
GEN’S new composite epoxy 
resin and glass fibre leaf spring 
for commercial vehicles, a pro- 
ject launched in 1976 and now 
attracting inquiries from 
around the world. 

Dr Peter Watson, ' GKN 
general manager, products de- 
velopment, pointed out that 
motor manufacturers will be 
buying far more technology 
from their components sup- 
pliers in future. 

The new spring, which had 

undergone far more stringent 
tests than generally required, 
was paricularly important since 
it was made of a material which 
was not only lighter than 
steel, but less likely to fracture 
—one of the major problems 
with commercial vehicle 
springs. .. . „ 

GKN Technology employs 
around 300 people to solve prob- 
lems for group companies, 
develop new products and 
cany out a limited amount of 
pure research, which occasion- 
ally turns up an important new 
process or material 

Importantly, it is also dedi- 
cated to updating manufacturing 
systems within the - group, in 
which investment is now rising 
to around flOOm a year. It is 
recognised that it is as impor- 
ant to be able to manufacture 
new components efficiently 

Computer-aided design has 
had important effects on the 
design of many metal com- 
ponents, since the ability to pin 
point areas of high and low 
stress has enabled designers to 
eliminate unnecessary metal, 
thereby reducing weight How- 
ever, this has had implications 
for related components, where 
the weight change has had to 
be taken into account 

In addition, advanced testing 
techniques such as the com- 
puter systems which help assess 
the life expectancy of existing 
parts, are now helping to speed 
up the development of new 
generation of components. 

GKN believe that com- 
ponents will increasingly be 
supplied in packages of related 
functions, since their integra- 
tion tends to reduce manufac- 
turing and assembly costs. “ We 

have . traditionally made axle 
beams, and now we are making 
springs, so they. can be -sold 
as a package. The problems 
with components usually arise 
where they are joined, so the 
advantages are obvious” GKN 
said. . . -• 

One of the major areas of re- 
search at present relates to 
pistons, since they account for 
a high proportion of mechanical 
losses in an engine. The AE 
group is devoting considerable 
resources to reducing piston 
assembly- weight, reducing 
friction-and the maintenance or 
improvement of their integrity. 

Components 

LARNE BARLING 

Recent developments in the 
squeeze casting process are 
making possible new techniques 
for improving piston perfor- 
mance, according to AE. The 
fatigue strength of the squeeze 
cast material compares favour- 
ably with that of a forging. AE 
believes, and has a clear advan- 
tage over a gravity casting. 

“ However, of greatest In- 
terest to tiie piston designer is 
the freedom which the method 
allows for the incorporation of 
alternative metal inserts with- 
out the fear of voids or 
porosity” AE said. 

An insert of close knit metal 
or ceramic fibres can be in- 
corporated for local reinforce- 
ment, an increasingly important 

technique ..for the- ; motor 
industry as. a whole. 

Lucas ' Industries has. an- 
nounced .large investmentsin 
high technology manufacturing 
systems for its increasingly 
sophistcated range of electronic 
and non-efectronic , motor, 
components^ ' • • j. -. > 

Dr-- Tony 'Jarrett of Lucas 
said-recently that the : field of 
technology management - was 
being approached under ; five 
broad headings —- technology 
forecasting^ product technology 
audits, developing a; technology 
base, technology Information 
transfer .. and ... technology 
education. , 

At Lucas, technology1 fore- 
casting was-.-*;. continuous 
exercise... ’In forecasting the 
shrfpe and nature of .vehicles of 
the future, the company relied 
not only on .its group research 
centret but on input froin major 
subsidiaries with ' specialist 
knowledge in the fields-of elec- 
trics, . braking systems- and 
diesel fuel injection..equipment 
. In addition it drew-on. out- 
side information sources'about 
trends in design and deyelop- 
men across the world. - - 

Each Lucas, operating-com- 
pany had its own technology 
audit of capability and capacity. 
These were revealing exercises. 
Dr Jarrett said, and ' the 
objective of the audits were to 
check that . business plans werd' 
sufficiently defined to-construct 
a longterm product engineer- 
ing plan, to unearh areas of 
technology weakness ‘and to 
provide a feedback to the 
business planning activities to 
ensure that these and; the 
technical resources., were 
property matched. 

The burden of design grows heavier 

o 
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generates excitement There is 
little point in producing a 
vehicle so efficient in its aero- 
dynamic qualities that it 
sacrifices accessibility, comfort 
and interior space to an un- 
reasonable degree.” 

This does not Imply a con- 
servatism, however. As Mr 
Axe’s interior design director, 
Richard Hamblin, points out, 
there is no reason why there 
should not be major develop- 
ments in all areas of the car. 
One of the areas his own team 
is researching as a “ super 
credit card,” used to gain entry 
to the car, and with coding to 
automatically adjust steering 
column, mirrors, heating venti- 
lation—even “ operate petrol 
pumps, debit tbe driver’s 
account and open the garage 
door at home.” 

One effect of the computerisa- 
tion of the design process has 
been, obviously, to enhance 
enormously the in-house design 
capabilities of a manufacturer. 
Inevitably, this has raised the 
question of what this capability 
means for the livelihoods of *he 
'.□dependent design and engin- 
eering consultancies which have 
ong made much of their living 
rom design services to the big 
manufacturers. 
But well-known design 

houses, like Ital Design of Italy, 
stress that computers cannot of 
themselves create the design 
concepts, and that the design 
houses’ original thinking, plus 
the need of manufacturers for 
a faster flow of designs, will 
keep them in business. 

Perhaps there are few better 
examples than International 
Automotive Design in the UK, 
John Shute, its chairman, 
started the company only in 
1976, with a handful of people. 
It now employs 325 people, half 
of them overseas at client 
manufacturers* plants. Its con- 
sultant engineering, styling and 
prototype building service are 
expected to produce a £74m- 
plus turnover this year and this 
month it has just finished instal- 
ling nearly £$m worth of its 
own computer aided design 
equipment, on a par with manu- 
facturers'. Its computer room 
is already working on donbe 
shifts. 

Shute is intensely aggressive 
about the business: “ We’re 
now in a position to rival the 
Italian design houses, some of 
which _ have in any case gone 
down in their reputations.” 

He acknowledges, however, 
that the UK design and engin- 
eering houses have been slow 
to market their expertise inter- 
nationally, even though their 
skills "rank with the best in 
the world. 

“But that’s symptomatic of 
the whole UK motor industry— 

the Continentals simply are 
much better at telling you how 
good they are.” 

He has no time for the doubts 
sometimes expressed about the 
technical, rather than produc- 
tion capabilities, of Japanese 
manufacturers. The vehicles 
at tbB last Tokyo show, he. says,' 
u were mind-bending. ' If Ford, 
VW etc want to stay in business 
they had better watch out The 
Japanese have got super ideas 
there.” 

In turn, Lotus believes that it 
should be compared with 
Porsche of West Germany, 
rather than the Italians. "We 
can do all the things that 
Porsche do ... certainly Toyota 
(now with a 17 per cent share- 
holding in Lotus) see us as 
that,” points out its chief execu- 
tive, Mr Michael Kimberley. 

Lotus, since entering contract 
engineering business with the 
De Lorean development contract 
in 1978, has expanded this side 
of iis business substantially, 
with several dozen client com- 
.ponies. 

But Mr Kbnberley makes the 
same point about the UK in- 
dustry's marketing abilities and 
design take-up, even more 
strongly: 

"Our design Is second to 
none: our exploitation of it is 
bloody awfuL” 

He expresses a deep worry 
that while much innovative 
design is produced in the UK, 
it is being bought up not by UK 

industry, but by rivals, mainly 
from Japan and theU.S. 

It should, he suggests, be " a 
source of great government and 
industry concern.” 

One problem, be .suggests, is 
that H if you look at tbe typical 
board of a large UK company, 
—what sort of product know- 
ledge have its members • got? 
Usually hardly • any. ■ ■ That’S 
where the Japanese score—the 
top two are always finance and 
engineering men,'with commer- 
cial training on top of engineer- 
ing training. 

The problem though, he says, 
goes deeper. ■ “We've got to 
change the. whole educational 
system so that good design SR 
encouraged.”...," 

Tom Karen, managing direc- 
tor. of Ogle Design, broadens 
the argument further; inte.what 
be and others in the design field 
feel is a chronic shortage- of 
venture' capital funding for. 
innovation; 

“The Japanese actively 
scavenge for . good ideas; from 
tbe. Ufa., from Europe, any-' 
where. What soft of response 
do you get in -Britain? *-We 
don’t want to bur. we don't want 
to risk it—hr short, git away/ 

“Why is it not:possible for 
the financial -world to-say to 
the Government: * for every 
pound you put in to* finance 
design and development,-we-will 
match It '—that’s right, even if 
it’s not linked to a. direct finan- 
cial return? ” 

 A ADVERTISEMENT —- 
HOOVER tortVERSAL. Britaln’s largest Automobile Seating 
Manufacturer,' wfll' be supplying the Beax Seat Back units ier 
theAnstmMontegb. 

\ Hoover's Besign and; Development Department, in con- 
junction with tite Austin Rover Group Engineers at Canley 
and Oxford, have -developed units for the Austin Montego of 

Y^bricKted'-aterf'-eeustructioD. In parallel with the fabricated 
steel- uhttvBbover'Universal carried , out an evaluation of 
piiwtint fat? MMtoMflm of. Automobile Bear Seating on 
a quality strength costteweight ratio, considering all forms 
of- plastics technology,' embracing European, American and 
Japanese capabilities^ This programme was supplemented by 
a Government Grant: “Supportfor Innovation.” The conclusion, 
was reached that Jn 'the: foreseeable future, using the latest 

.technology./Sn tproduetkta methods, .steel has significant 
advantages. •' 

. - Hoover Universal Inc, Hoover-Universal (UK)'s Parent- 
Company, has extensive Involvement in the Plastics Industry;-, 
manufacturing both machinery and products for varied 

- markets, including the Motor Industry. 
• - At jadover TJniversal’s Lelgh-on-Sea factory, the Austin 
■ Montego Sealing will'be produced on tbe most modern 
equipment - available. Incorporating a multi-robot set-up,’- 
combining Spotand.COj .welding, featuring weld feedback 
controls through microprocessors to ensure 100% Quality 
Assurance: -This £i million investment has been constructed, 
by Hoover Engineering arid'local sub-contractors with the aid . 
of a: Government Robot Support Grant The Company considers- 
that this is the most technically advanced equipment of this 
nature fatheworld- 

. . -. Hoover .Universal (UK) are. pleased to be associated with L;. 
the'Austin KOver Group in the development and.supplying 
of components forithls -new vehicle We take tills opportunity- - 

-to trish ithe Austin'Rover Group every success ter this new 
car in the Market places of Britain and overseas. - 

.. HOOTER UNIVERSAL (UJL) LTD. 
'-. 55 Progress Road, Lelgh-on-Sea, Essex SS9 5JJ 

TeL- Southend (0792) 524231 Telex: 99241 

XJIP eOURTAULDS AUTOMOTIVE PRODUCTS 

CAP’S WORLDWIDE -INVOLVEMENT IN 

THE SUPPLY OF AUTOMOTIVE FABRICS 

GIVES CAR MANUFACTURERS: 

INTERNATIONAL DESIGNS 

INTERNATIONAL PERFORMANCE 

INTERNATIONAL SERVICE 

CAJf ~ THE INTERNATIONAL SUPPLIER 

- ; OF AUTOMOTIVE FABRICS , 

*?. WanfUy Mills,‘Manchester Road, Worsley, - '^ 
Manchester M28 5WG * *' ’ 

. Telephone- 061-790- 4851 telex' 66SW FAX 061-799- 1007r i 

U3tog a balanced design of Flexible and 
Dedicated Assembly. Technology with 
nj^ged^ Engineering, STADCO-AED 

needs^)f tomorrows winners* 

WOW-D^WIDE SUCCESS TO LM 11 

Assembly Equipment Division 
Shrewsbury Tool & Die Co. Ltd. Shrewsbury 
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